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British  Columbia 

434%  Gold  Bonds  i 

Dated  June  29th.  1926.  I 

Due  June  29th,  1930-1949  j 

Principal  and  half-yearly  in-  | 
tereet  (June  29th  and  De-  i 
cember  29th)  payable  In  1 
Canada  and  al.so  In  i 
United  States  grold  In  ' 
New  York.  | 

Denomination  $1,000.  I 

Asseased  Value  of  I 

Property  for  Taxa¬ 
tion  Purposes  ....$820,407,268 


■ _  CANADA _ 

MONTREAL,  FRIDAY,  OCTOBER  IST,  1926 


_ TORONTO 

1 0O.  A  OOPY,  83  A  YEAR 


Total  Debt  of  the 
Province  including 

this  i.ssue  . 

Sinking  Funds  .... 


$97,546,9X1 

14.256,9.’>4 


NET  DEBT  ......  $83,290,027 

Population,  1921  census — 
524,582. 

Area — 355,855  square  miles. 

Prices  Date  to  yield  6% 


Full  particulars  on  request. 
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INVESTMENT  SECURITIES 

TORONTO  MONTREALumboman 
WW  tnw  VKIORULBC.  VAICOUVai 


\BrightOutlook 
\for  Future  of 
Steel  sConsold.  i 

‘  I 

Recently  Effected  Economies ! 

Have  Brought  Stores  to  a  Pay-  T 

ing  Basis — $1,500,000  Bond  E 

Issue  Being  Arranged — Good 
Increase  in  Sales  to  Date  This 
Year  —  Executive  Changes 

I  WOl  Mean  Efficient  Operation.  * 

(From  the  Toronto  Bureau  of  The  # 

Financial  Times  )  IH  fll*!*!  Q 

;  Toronto. — The  second  year  follow-  i  9 

ing  the  reorganization  of  Steel’s  \  as  o  v  »  o 

Consolidated  of  Buffalo  and  Tor-  21  St.  John  Street 

onto,  has  been  devoted  by  the  man-  IVfOlVT'RFAr 

agement  to  reducing  overhead  ex-  ;  iVlvFiv  1  lUtiAlj 

penses  in  connection  with  the  vari¬ 
ous  units,  establishing  the  stores  on  , 
a  sound 'working  basis  and  Increas-  |  — — — — 
ing  sales.  Many  Important  econo- 1 

mles  have  been  effected,  following!  - - 

a  close  study  of  operations  of  each  !  O  •  W\ 

store,  as  well  as  executive  offices,  j  C  § 

In  an  interview  with  The  Financial 
Times,  a  Toronto  official  of  the  com-  I  m 

pany  stated  the  Canadian  stores, '  fO  1  .  ITODS  M  ITOIT^ 
with  one  exception,  were  on  a  pay-  i  M  »  r  E 

ing  basis  now,  and  expressed  his  be-  i  «  Ca  _ 

j  lief  that  from  now  forward  Improve-  \  >  yfOyfYliB 

i  ment  la  revenues  .should  be  consist- ! 

I  ent.  The  stores,  he  said,  were  now  ;  - 

I  entering  upon  their  active  business !  Subnormal  Weather  Has  Made 

I  season,  but  this  year  to  the  end  of  ;  ««  j  i j  o  •  •  v  i  j 

I  August  sales  at  Canadian  stores  !  “**  Inroads  on  rraine  Y lelds 

‘  alone  bad  shown  an  increase  over  !  —.The  Estimated  Loss  is  Run- 
last  year  of  $225,000,  or  approxim- ;  •  i-  kji-ii*  e*i 

ately  18%.  ^  mng  Into  Milhons  —  Suver 


Ben 

CP.R 

Abitibi 

C^ilvie 

These  sate  aakoog  the 
leacSmsf  Canadian  Oom- 
ponies  whose  bonds  and 
stods  are  described  and 
analysed  in  the  nerw 
Fifth  Bditioii  of  oar 
Catalogne  of  Canadian 
Inaesrtments. 

No  corporation  secori- 
tieaare  more  widely  held 
by  Canadian  inwestors 
^an  tiiose  of  companies 
such  as  fibese. 

It  you  want  precise  in¬ 
formation  as  to  their 
eapitalizatkm,  eunings, 
divideDd  reojrtl,  finan¬ 
cial  positkm,  etc.,  yoa 
win  find  this  informa¬ 
tion  presented  in  con- 
^penient,  readable  focm  m 
oar  CatalogDe. 

WiBioat  ofaligatkm  on 
yoor  part  we  shall  be 
glad  to  send  yoa  a^opy. 

for  Catahgme  j 

Cifemidiieids 

&Gi> 


Aranging  Bond  Issue.  i 

,  Fifty-four  stores  were  in  opera-  i 
tion  now,  of  ^hlch  19  were  located 


Bad  Inroads  on  Prairie  Yields 
— ^The  Estimated  Loss  is  Run¬ 
ning  Into  Millions  —  Silver 
Lining  in  Advancing  Prices 
On  Grain. 


Brazil  Control 
is  Practically 

Bonds  of  the  !  ^*^^^idroCo. 

Large  Pared  Already  Obtained 

TT  •  1  ■  J  and  Another  Under  Option  by 

tllgJieSt  VJrrdClC  Big  European  Trust— Syndi¬ 
cs  cate  to  Get  Canadian  Charter 

— Sharp  Rim  in  Securities  on 
London  Market  —  Board  of 

•  *  Syndicate  Recently  Reorgan- 

'ized. 

Harris,  Forbes  &  Company 

Limited  “Sldro"  group,  in  which 

«et  CP.R.  Buildin  : 

recently  jumped  into  fame  and  pro- 

.  TORONTO  I  tninence  In  the  international  realms 

of  finance,  has  had  much  to  do  with 
the  activity  and  rise  in  Brazilian 
Tractions.  This  Belgian  financier 

"  '  '  ■-■  — '  ■  '  and  promoter’s  plans  for  the  forma- 

tlon  of  a  new  £10,000,000  Sldro  com- 
bine  are  exciting  as  much  interest  In 

^  *3  - - f  _  ^  _ _ _ * _  —  —  Brussels  as  they  are  in  London-  A 

iDrCuCiy  MXCCOTU  or  MhCLTitlnSS  I  Brussels  despatch  states  that  the 
—  _  ^  j  trust  will  take  up  considerable  hold- 

Shown  by  Canadian  Cottons, 

*' _  I  Light  and  Brazilian  Traction  com- 

I  panics.  'The  contribution  of  the  Bra* 

Company  Has  Proven  Earnings  Record  Through  Good  Times '  zllian  Traction  shares  will  be  ac- 
and  Indifferent— Prudent  Management  Has  BuUt  Up  Impreg-  j  syndicate  composed  of 

name  Balance  Sheet  Position — Securities  or  Company  Attrac-  who  are  to  obtain  seats  on  the  Board 
tive  at  Current  Levels — Business  Outlook  Holds  Out  Good  of  the  new  trust  in  exchange  for  the 
Prospects  of  Steady  Profits.  j  contributed  by 


Limited 


CP.R.  Buildin 
TORONTO 


Dominion  and  Pix^vincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DooitKSf^SBiraiiBi 

oamnaniiiNiiB) 


SeriousDamage  Steady  Record  of  Earnings 
to  Crops  From  Shown  by  Canadian  Cottons 

Recent  Storms  I  Comoanv  Has  Provoi  Eaminirs  Record  Throuvh  Good  Times 


QHM^UMuadHa.t«]|fTRBAL 
’TOMStVO  lfiNA)N.INa 


Attractive  Bond  j 
11  Investments 


Despite  ttie  more  or  less  imsatis- 1  for  tae  previous  year,  $499,748  for 


big  parcels  of  shares  contributed  by 
their  syndicate. 

Becomes  ('anadlan  Company.  jM’ 
By  way  of  remuneration  for  the  |g 


factory  operating  conditions,  due  to  the  year  1922-23,  and  $1,250,783  for  ,  shares  brought  in  by  the  Sidro.  this 


keen  competition  from  European 


the  :ear  1919-1920. 

Strong  Balance  Sheet. 


company  Is  to  receive  shares  in  the  ] 
new  trust  in  the  proportion  of  share 


in  Canadian  cities  and  34  In  the  lar-  '  urinninpir  Rnroan  nf  Tli«  countries  with  depreciated  curren-  ^>irong  naiance  sneer.  new  irusi  in  me  proportion  ot  snare 

ger  United  States  clUes.  During  the  i  inadeQuatc  protection,  and.  Analysis  of  the  balance  sheet  of  |  P^^s  a  bonus  to  make  up 


■  ger  United  States  (dtles.  During  the 
I  current  year  some  western  Canada 
'  properties  were  disposed  of,  which 


Financial  Times.) 


_  _  ^”e  recent  LnSv  unhear^^^^  ^^''eals  the  impreg- i  any  difference  between  the  respec- 

properties  were  disposed  of.  which  I  ^  coLltions  amrai  "«ble  position  which  has  been  at- '  tive  share  values  cither  In  cash 

added  to  working  resources  The '  weather  thus  far  this  fall  ^  ^  n  ”  !  taiued  by  virtue  of  the  prudent  ana  1  (possibly  over  $10  per  share)  or  in 

flotation  Of  $1.501).000  5?  bo^ds  !  the  wheat  pools  and  the  t^e  gey-  J  "leS  teSAl  “  conservaUve. policy  of  the  directors.  |  the  form  of  privilegeo  shares  of  the 

now  being  arranged,  will  serve  in  j  reconciled  to  the  Domlnionrhas  proven  its  ability  working  capital  posiUon  as  .qtj  sald  trust.  3idro  will  be  converted 


flotation  of  $1,500,000  6%  bonds, !  the  wheat  pools  and  the  t^e  gey-  leading  textile  companies  of  conservaUve. policy  of  the  directors,  the  form  of  privilegeo  shares  of  the 

now  being  arranged,  will  serve  In  j  recemciled  to  the  Domlnionfhas  proven  its  ability  working  capital  posiUon  as  .qt  said  trust.  3idro  will  be  converted 

part  to  refund  for  five  years  vari-  t«®t  that  serious  deterioration  has  ^  nj^ke  a  saUsf^tory  earnings  ‘he  end  of  the  last  fiscal  year  was  |nt(>  a  Canadian  company  the  shares 
ous  mortgages  on  properties.  This  0'’®>'‘^hen  the  western  grain  crop  ghovi^ing  jn  face  of  these  adverse  at  the  highest  peak  in  the  histo-y  of  to  be  exchanged  for  $100  Canadian 


ous  mortgages  on  properties.  This  ‘h®  weswrn  gram  crop  ghoviring  In  face  of  these  adverse  the  highest  peak  in  the  histo-y  of 

will  not  only  relieve  the  company  of  ana  that  the  loss  will  run  Into  many  circumstances.  The  period  of  heavy  ‘ht  company;  surplus  and  reserves 

a  pumber  of  maturing  obligations, !  oimlons.  earnings  experienced  :during  the  combined  was  shown  at  a  ratio  of 

but  will  pay  it  back  for  moneys  i  ^  ^he  extent  of  the  damage  cannot  years  of  the  war  and  imme-  ‘‘^•5  Per  cent,  to  total  capitalization 

spent  in  meeting  mortgages  to  the  P®  ‘l^®  P*’®s®Pt ‘1'"®- dlatc  post  war  years  enabled  the  ‘including  funded  debt):  while  de¬ 
extent  of  $350,000.  The  net  work- '  “  ‘®  known  to  be  very  considerable  company  to  build  up  a  strong  bal-  Preclation  and  replacement  reserve 

(Continued  on  Page  7)  Saskatchewan  and  Alberta,  ^nce  sheet  position,  and  this  has  h.ad  reached  a  ratio  of  19  3  percent. 

_ _  }  Prio''  til®  advent  of  the  bad  wea-  maintained-  throughout  the  ‘a  Property  and  plant  valuatKMi-  As 

,  -  —  had  made  consider-  j^ter  years  of  more  difficult  opera-  «  result -of  the  generous  reser.e  ap- 

f  progress  with  Its  threshing  ac-  tions  since  1920  proprlatlon  policy  of  the  directors,! 

cnziuc  K^OnZT  Ol  tMtiea.  and  nnn.semientlv  this  nro-  *  _  siirnliis  nccmint  has  shown  hnf  lit. 


tlrities,  and  consequently  this  pro-  while  total  salc«  durine-  the  seven  surplus  account  has  shown  but  Ht-  _  .  „ 

'  A  ! ''‘ace  has  not  suffered  to  the  same  years  under  review  have  shown  tie  appreciation  over  the  7  year  pe-  ~  .T?®  c“^cnings  records 

fO  y^luTCd  \iTOZtp  extent  as  the  territory  further  west.  lime  ’Jridr  v?riSns!*‘'yrosr  a^  [‘"‘I  “ad®’'  review,  but.  at  the  end  I  ^ 

- -  I  Shortage  In  Contract  Grades.  net  earnings  since  1920  have  been  •''®®r.  was  shown  at  the  com-  Llmlt^,  present  striking  con- 

Although  no  official  confirmation  j  gince  the  first  of  Sentember  raJn  ’on  a  generally  level  scale.  Gross  fortable  figure  of  $2,709,793.  At  j  tras-ts,  and  the  question  Is  raised  as 
can  be  obtained  from  the  Shawinigan  I  storms  have  swept  the  income  for  the  fiscal  period  of  the  “»®  ®3me  time,  depreciation  and  re- :  to  ^hy  th^e  two  -rompanies,  which 

j  interests,  it  is  reported  on  excellent  |  prairies  Threshing  would  \ar^y  company  ended  March  31  this  year  placement  reserves  have  risen  from  ;  are  in  a  similar  business  and  operate 

;  authority  that  Mr.  Aldred's  financial  ^et  under  wa^  before  tte  howling  amou^ed  to  642,681.  hich  com-  5600.000  at  the  end  of  the  1919-20  .  in  Ontario  should  show  such  a  wide 

!  group  has  now  obtained  control  of !  would  bring  paicd  with  $614,111  fv.  the  prert-  «acal  period  to  $2,000,000  as  at ;  differance  l^n  earning-power.  A  good 

'the  LpurcT’Ddr  .  partly  by '  pte  In  somriistrictf  17^^  Kn  cus  yckr,  $703,192  for  the  year  1922-  starch  31  last.  On  the  last  balance  deal  has  been  heard  regarding  the 

.stock  purchases  on  the  market  and  fpppd  impossible  S  even  cut  X  23.  and  $1,838,443  for  the  y^r  1919-  ®h®®‘  of  ‘h®  company^  CTrrent  as- j  need  of  greater  tariff  protection,  but 

I  partly  by  private  transactions,  and.'Xat.  and  at  thi-s  writing  It  Is  es-  1920.  Net  earnings  available  for  sets  were  shown  at  $5,465,315  and  ;  this  d^  not  explain  why  one  com¬ 
bat  no  distant  date  the  Laurentide  that  60,000,000  bushels  are  dividends  last  year  amounted  to  current  liabilities  at  $1,402,450,  ’■®' ;  ®®a^ 

Power  holdings  w  11  be  segregated  still  standing  in  Alberta.  Even  un-  $464,059  as  compared  with  $439.3*8  (Continued  on  Page  14.)  i 

from  the  Laurentide  Company  and  aoi-  iho  mnaf  fnvnraWo  /-nnaitinTiA  -  i  each  j ear  for  many  years  past,  while 


( Continued  on  Page  13.t 

Penmans  and 
Monarch  Knit. 

(From  the  Toronto  Bnreau  of  The 
Financial  Times). 

Toronto.  —  The  earnings  records 


net  earnings 


(Cnntinned  on  Page  14.) 


jirom  ine  i.aurenuue  .  ompany  anu  ^er  the  most  favorable  conditions 
amalganmted  with  St.  Maurice  Pow-i  threshing  is  not  expected  to  get  un- j 
QuebM  Power,  into  a  con-  (jgj.  again  before  the  end  of  this! 
solidatlon  which  will  afford  very :  ^eek. 


large  economies  in  the  matter  of  in-|  According  to  the  reports  wheat 
terchange  of  current  between  the  j  jjas  sprouted  all  over  the  west,  and 


various  companies 


Many  Listed  Common  Stocks 

Approaching  Dividend  Stage 


the  Impression  on  the  grain 


;  over  and  above  a  substantial  dividend 
i  each  year  for  many  years  past,  while 
i  the  other  was  forced  to  allow  Its 
!  preferred  dividends  to  go  In  arrears 
I  to  the  extent  of  10(4%.  Is  It  a  ques- 
ition  of  management,  or  has  the  Mo- 
!  narch  Company  some  peculiar  han¬ 
dicap?  Following  are  figures  show- 


Brompton  Pulp  and 
Paper  Co.  6%  Bonds 

f'  Due:  Seirt.  1.  1946. 

I'  Price:  99%  and  interest 

St.  Maurice  Valley 
3  Corporation 

Bonds 

Due:  Dec.  1.  1945. 
Price:  100  and  intere.st. 

;{  Belgo-Canadian 

H  Paper  Co. 

i|  6%  Bonds 

ii  Due:  .Tuly  1.  1943 

Price:  101.63  &  lntere.«t  | 

I 

Enquiries  Invited.  j 

i  fOHNQ^RK&C^j 

i  ^  MEMBERS  ^^TORONTO  STOCK  EXCHANGE  | 

I  Established  1670  ”‘^^oKont2| 


GOVERNMENT  OF 

NEWFOUNDLAND 

All  Issues 

Ituiuirie*  inttted  at  our  experue. 

W.  A.  Haebiman  &  Co. 

INCX)RPORATED 
TRADING  DEPARTMENT 
39  Broadway,  New  York  wMMksti  wo 

No  Income  Tax  on 
Power  Redemption 

Redemption  of  the  preferred  stock 
Issue  of  the  Montreal  Power  ('o.,  it 
is  announced,  will  take  place  on  and 


jno_  omnn 


This  expectation  is  strongly  borne  change  here  Is  that  there  will  ac-  The  more  or  less  general  Im- 1  apparent  that  the  company  had  en- !  ‘ng  profits  during  the  past  four  November  1  next  and  divf- 

out  by  the  recent  behavior  of  the  tually  be  a  shortage  of  the  contract  provement  In  Industrial  activity  In  joyed  a  much  more  prosperous  year;  years:  „  dends  will  cease  on  that  date  The 

stocks  most  nearly  concerned,  Que-  grades  in  this  year’s  crop.  It  is  the  Dominion  during  the  past  year,  ]  during  1925.  and  that  substantial !  Monarch  Knitting  Penmans  redemption  payment  Is.  In  the  opin- 

bec  Power  having  touched  174,  ex-  regarded  as  a  most  regrettable  de-  which  has  been  evidenced  by  steady  j  earnlng.s  would  be  shown  on  the  1922.  -  .  .  $186,531  $531,731  counsel  not  subject  to  Can- 

divlden(L  equivalent  to  175(4 ;  Shawl-  yelopment,  as  the  earlier  threshing  appreciation  In  earning  power  of  junior  security.  As  a  matter  of  fact,  1923.  .  .  .  184,888  532,950  income  tax.  Holders  of  the 

nlgan,  261;  Laurentide  Paper,  109;  returns  Indicated  that  the  prairies  representative  corporations  in  most  the  annual  report  revealed  earnings  i  1924.  .  .  .  17.675  401,372  Power  common  stock  are 

and  Laurentide  Power,  119;  ex-divl-  jjg^  come  through  better  than  had  of  the  leading  Industries  has  had  for  last  year  equal  to  $4.21  per  1925.  .  2.302  463.030  y^ged  to  exchange  it  at  once,  as  no 

dend.  These  prices  appear  to  re-  anticipated.  the  effect  of  bringing  much  nearer  share  on  the  common,  but.  in  5iew  After  allowing  for  appropriations,  further  dividends  will  be  paid  on  it 

fleet  very  extensive  buying  by  new  Prices  Advancing.  the  expectation  of  dividend  returns  of  the  decision  of  the  directors  to :  Monarch  Knitting  Co.  in  1924  and  redemption  of  preferred 

interests,  apparently  largely  Ameri-  The  conditions  are  so  abnormal  on  many  common  stocks  which  erect  a  new  newsprint  mill  at!  1925  showed  deficits  of  $104,825  and  except  on  sur- 

can,  which  have  recently  come  to  that  the  Government  Inspection  De-  heretofore  have  either  paid  no  divl-  Bromptonville  which  would  entail  $152,073,  respectively.  render  of  the  preferred  certificates, 

realize  the  Immense  potentialities  of  partment  at  Winnipeg  has  Issued  re-  dends  to  the  shareholder  at  all,  or  an  addition  to  the  funded  debt  out-  ,  A  comparison  of  balance  sheets  Redemption  Is  being  provided  for 

the  hydro-electric  Industry  in  Can-  gulations  relating  to  the  grading  of  for  a  period  of  some  years.  During  standing,  it  was  thought  prudent  to  j  reveals  similarly  wide  differences  in  n,giniv  out  of  the  proceeds  of  a  new 

ada,  more  especially  In  Quebec,  wheat.  No.  1  northern  wheat,  it  the  current  year  the  market  price  withhold  dividend  action  until  the ;  the  standing  of  the  companies,  in  sur-  *30  OOO  000  bond  issue,  the  available 

where  the  rapid  growth  of  the  pulp  (Continaed  on  Page  7)  of  these  stocks  has.  naturally,  re-  newsprint  mill  was  on  an  operating  plus,  net  working  capital,  goodwill,  particulars  of  which  Will  be  found 

and  paper  Industry,  and  the  devel-  -  fleeted  to  some  degree  the  proxim-  basis.  With  this  new  department ,  etc.,  as  the  following  figures  indicate:  page  7.  The  official  announce- 

opment  of  other  power  using  enter-  W  t  S  *  J  A  I  f  dividend  return  on  the  secu-  of  the  company’s  business  assuring  Monarch  Penmans  ment  is  expected  on  Monday. 


I  dend.  These  prices  appear  to  re-  been  anticipated, 
j  fleet  very  extensive  buying  by  new  IMces 

]  interests,  apparently  largely  Ameri-  The  condition* 


-,.1,  T>„„ _ _  dends  will  cease  on  that  date.  The 

^  redemption  payment  Is.  In  the  opin- 

‘aa  of  counsel,  not  subject  to  Can- 
1-675  3m’a79  “'“an  income  tax.  Holders  of  the 

O  OAO  Aeilivtn  $‘9®  Power  common  stock  are 

4b3.i  urged  to  exchange  it  at  once,  as  no 


where  the  rapid  growth  of  the  pulp 
and  paper  Industry,  and  the  devel¬ 
opment  of  other  power  using  enter¬ 
prises  hold  out  prospects  of  a  very 
greatly  increased  demand  for  power, 
the  supply  of  which  is  now  becoming 
decidedly  limited. 


w  J  .  •  WAS  f  >1  ity  of  dividend  return  on  the  secu-  of  the  company’s  business  assuring:  Monarch 

InaUStrial  ^AlCOlXOl  ntles  in  question,  but.  for  the  in-  a  considerably  higher  price  for  the,  1925.  Knitting 

«  ^  ^  d*r%  TA  •  vestor  who  is  content  to  wait  a  year  pulp  output  of  the  company’s  mills.  Total  surplus.  .  .  $  352,594 

£  Q  (jQ  HdSlS  O’’’  without  receiving  any  return  it  may  be  expected  that,  despite  the  Xd  wkg.  Cap..  628,457 

^  on  his  investment,  the  majority  of- j  proverbially  conservative  policy  of  |  Res.  for  Deprec-  647,149 

1  ■  t  fer  distinct  possibilities  of  sub-  the  directors  in  the  matter  of  dlvi-  Goodwill,  etc...  995,905 

The  Financial  l  imes  is  imormea  gi^antlal  price  appreciation  with  dends,  a  return  of  some  sort  on  the  :  pref.  stock .  .  .  750,000 


that  Canadian  Industrial  Alcohol  may  ,  ^jjjpgpgGve  assurance  of  some-  common  stock  of  the  company  can  ■  pom.  stock, 
be  confidently  exjwcted  to  go  on  a  jibing  in  the  way  of  diridend  return  be  looked  for  In  the  comparatively ,  p^ef.  divld- 


IF<  Ojffcr  ' 

Canada  Steamship  Lines 

limited 

6%  First  and  General 
Mortgage  Bonds,  Series  “A** 

The  company  is  the  largest  engaged  in 
inland  water  transportation.  Its  fleet  of 
109  vessels  moves  a  large  part  of 
the  grain  crop  to  the  seaboard;  the  re¬ 
mainder  of  its  freight  trsffic  bring  well 
diversified.  One  third  of  its  revenue  is 
derived  from  passenger  traffic,  of  whit^ 
it  has  a  practical  monopoly  on  the  St. 
Lawrence.  The  Company  is  a  \dtal  and 
essential  link  in  the  transportation 
system  of  the  nation. 

Price:  07  and  Intercut  to  yield 
over  6.30%, 

NESBITT,  THOMSON 

and  Company.  Limited 
149  ST.  JAMES  STREET.  MONTREAL 
Toronto  Quebco  Hamilton 
London.  Ont.  Winnlpcr 


m 


$2  basis  Avith  the  declaration  of  the 
next  dividend,  about  three  months 
from  now. 

Toronto  has  been  a  heavy  buyer  of 


in  the  nol  too  distant  future. 
Brompton  P.  St  P.  Co. 
Resumption  of  dividends  on  the 


near  future-  ^  |  Pref.  Div.  arr. 

Howard  Smith  Paper.  i  Com.  Divid .  . 

Howard  Smith  Paper  Mills  is  an- ' 


Ltd.  The  redemption  transaction  ha.s 
$1,384,737  elicited  the  interesting  fact  that  no 
3,612,432  less  than  93  per  cent,  of  the  stock 
647,149  742,046  of  the  Power  Company  is  held  in 

995,905  1  Canada,  and  85  per  cent,  of  it  In  the 

750.000  1,075,000  Province  of  Quebec.  This  seems  like 

1,275,000  2,150,600  a  unique  record  for  a  Canadian  coni- 

none  6%  pany  of  the  size  and  profitable  char- 

10(4%  .  acter  of  the  MontreaT  Power  ('om- 

none  8%  plus  2%  pany. 


the  stock  recently,  much  of  the  common  stock  of  Brompton  Pulp  &  other  member  of  the  paper  S^oup , 
money  derived  from  the  recent  sale  Paper  Company,  Limited,  was  con-  which  promises  resumpuon  of  dl\i- , 
of  the  Gooderham  &  Worts  distillery  fidently  looked  for  at  the  begin-  [  dends  on  the  common  before  very  j 
1  having  been  turned  into  this  channel. '  nlng  of  this  year  when  It  became  (Continned  on  Page  7)  1 


Well  Secured 
Corporation  Bonds 


The  following  bonds  have  been  issued  by  strong ^Caiutdian  Corpora:- 
tions.  They  provide  good  security  and  substantial  interest. 


Security  Rate  Due  Price 

Duke-Price  Power  Company .  1966  103.25 

Montreal  Ti'amways  Company .  5%  1941  98.50 

The  Anticosti  (Corporation .  6V^%  1941  102 

Ste.  Anne  Paper  CJompainy  Limited .  6V^%  1946  100 

St,  Maurice  Valley  (Corporation....  6^?t  1945  lOO 

Port  Alfred  Pulp  &  Paper  Corp. . . .  61/2%  1943  102 

Full  information  regarding  these  bonds 
will  be  gladly  fumisihed  upon  request. 


Yield 

5.80% 

5.15% 

6.30% 

6.50% 

6.00% 

6.25% 


140  St.  James  Street, 
Montreal. 

Telephone:  Main  0707. 


Wood,  Gundy  &  Company 

Limited 


Canada  —  The 
Investor's  Opportunity 

There  is  abundant  indication  that  Canada — with 
its  great  natural  resources  inviting  tremendous 
development  —  is  at  the  threshold  of  a  period  of 
impar^leled  prosperity. 

Through  purchase  of  carefully  selected  securities 
now,  the  wise  investor  will  obtain  the  financial 
beneht  of  the  enhanced  investment  valuas  which 
are  certain-  to  result  from  Dominion-wide  com¬ 
mercial  development. 

We  are  in  a  position  to  submit  offerings  from  a 
wide  list  of  available  securities,  selected  to  meet 
the  requirements  of  individual  investors,  and  to 
supply  information  and  advice  based  upon  our 
long  experience  in  the  financing  of  Canadian 
industry. 

If  you  have  funds  available  for  investment  at 
the  present  time,  or  hold  securities  which  might 
be  favourably  exchanged  for  others,  write  ua  for 
offerings  and  suggestions. 

Royal  Securities  Coiporation 

limitbd' 

164  St.'' James  Street^  Montreal. 

Tstoato  KaUfaz  SateejSIm  Quebee 

Wianlpcg  Vsaesttver  New  Tork 
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IH  Close  Toijch 
with,  TIhe  \fEST  Indies 

The  Bank  of  Montreal  holds  an  interest  in 

Barclays  Bank  (Dominion,  Colonial  and  ^ 

Ovvseas),  formerly  The  Colonial  Bank,  an 
institirtion  that  for  generations  has  been 
estobltsh^^in  the^hief  centres  of  the  West 

Bv  reason  of  this  association,  the  Bank  of 
Montreal  is  able  to  offer  its  clients  close  com- 

petitive  rates  and  complete  banking  1  g|j||a»^^|^5 

service  for  business  «ith  the  West  Wlina^ElfrMyy 

Indies,  among  the  important  advantages  ilff  f|*i 

offered  bein^  facilities  for  obtaining  ac- 
curate  local  information. 

BAHK,OF 

Established  1817 

Total  Assets  in  excess  of  ^750,000^000  MotUnMl 


Crown  Trust 

Company 

EXECUTORS  TRUSTEES 

FINANCIAL  AGENTS 

233  St.  James  Street  -  Montreal 


[CANADIAN  PACirie 

Ills,, 


SHARP  DECLINE  Big  Part  in  West  Development 
IN  CANADIAN  Mortgage  Loans  Organizations! 

PAn  A I  IP  West  Life  Outlines  Great  Auistance  Rendered  Prairie  Pro- 1 

111  Mir  ts  rUll  MUlle  vinces  by  Mortgage  and  Life  Insurance  Companies — Invest¬ 

ments  of  $230,000,000  in  Alberta  and  Saskatchewan — Ser¬ 
vice  to  Prairies  Out  of  Proportion  to  Population. 


In  the  Ottawa  Valley— 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


nONAT  RAA'AIOND 

Vice-President 
I»r.  V.  L.  McDOlGALD 
A.  G.  K.  VICKERS 
I.  A.  AtGSIILRY 


JAMES  PLAYFAIR 
President 


FRANK  M.  i(OS' 
Manafint  Dirai 
C.  i,.  CAMPBELL 
V.  .M.  UKGHY 
1.  C.  SIMPSU  . 


134  McCORD  STREET 

MONTREAL 


leicphociA 

VORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


P,  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


I  Favorable  '  Trade  BaUnoe  in  j  rroporuon  to  ropuianon. 

August  Lowest  For  Many!  I 

Year* _ TAlal  Trade  13  Mil-'  The  Importance  of  the  part  play-  vestments  In  the  same  province  In 

i*  II  A  A  »  1QOCS  'ed  bv  member  firms  of  the  Domin-  aggregated  $4,180,000.  and  in 

lions  Under  August,  1925  — "•  $92,850,000  —  an  increase  of 

Exports  of  Farm  Produce |  In'^stment  Asso-  2i20<:^.  Of  the  steps,  or  advances.! 

w:»k  I  *^*“^1011  in  the  wonderful  expansion  .  made  in  the  space  of  twenty-one  j 
onow  oinKii^  ueciine  vviui  |  recent  years  by  the  pral- j  years,  those  of  Alberta  are  gratlfy- 

Iron  and  Steel  Imports  Higher.  provinces  of  Canada  was  pictur-  j  *ng,  and  they  Indicate  beyond  doubt 

-  ed  graphically  by  C.  C.  f>rguson.  |  I 

Canada’s  total  trade  and  favorable  general  *«aP«ser  of  the  Great-West  capital  may  be  neces- 1 

balance  for  August  both  showed  j  Idfe  Assurance  t  ompany  nan  ad- ■  greatest  asset  is  field; 

considerable  declines  from  the  fig- 1  efore  e  vrtmnntnn  Products  and  products  incident 

,.r.,  far  Aus..,.  of  l,sl  year.  Par :  “'I'"'""'’  thereto,  aod  measured  by  progress 

the  month  under  revleu"  total  trade  [  In  the  course  of  his  address,  .yr.  mihi¥imed^ihiii'’*ttie 

urn.  .18«.»0I.».  .  decrease  Of, ver  I  Perpuson  said.  „  part:  X.S  m“mb,“  "f'‘o'ur  Zoett 

ZTrrah,:  ;  “lefThfoZ^srs'Zi.  SeZ^ 

S  trade  balance  which  was  over  29  "That  the  membership  of  our  As-  „  ,  .  ,  annlv  to  fhe  itcp  nr  vnnr  ' 

.  millions  last  year  was  only  $951,- |  sociation  has  under  administration  thp**pmiitnhip  nrnnnrttnn  nf 

‘he  present,  assets  aggregating  w£  rapreS 

!  For  the  five  months  of  the  fiscal  i  $1,859,965,039.  as  reported  by  .Major  J' hlc^  rapresente,  m  no 

year  ending  with  August  there  is  ]  CronjTj  at  our  meeting  this  morning.  ™  nronor’tlon  of'  vour  citizens  ■ 
shown  a  favorable  trade  balance  of  is  due  entirely  to  the  confidence  entrusted  to  our  care 
i  47  millions,  as  compared  with  88*4  which  the  public  have  in  their  fidel-  i 

millions  in  the  corresponding  period  ity  to  their  contracts.  The  growth  Help  to  Agricnlture.  ‘ 

of  1925,  while  total  trade  Is  shown  at  of  this  confidence  has  been  the  re- 

.  894*4  millions,  as  compared  with  837  I  suit  of  faithful  service  rendered  to  "While  the  vfilue  of  the  producfl  ; 
millions  in  the  same  five  months  of  '  the  public  for  a  long  period  of  years  J'our  farms,  and  its  increase.  Is  1 
last  year.  i  and  in  some  cases  since  before  Con-  your  outstanding  accomplishment.  ' 

{  Following  are  the  exports,  import.s,  ,  federation.  This  confidence,  and  there  are  other  developments  of 
trade  balances  and  trade  totals  for  the  responsibility  it  imposes  upon  note.  Your  cities,  towns,  villages 
the  month  of  August  of  the  past  3  I  our  member  companies  in  the  care  ®bd  their  related  organizations  are.  i 
years,  and  the  first  5  months  of  the!  of  so  large  an  aggregation  of  assets  i  however,  in  the  main  the  direct  re- | 
hscal  vears  ended  with  August;  I  belonging  to  some  millions  of  Can- ' '’•'It  of,  and  depend  upon,  the  Indus- , 
Ji  ■  iadlan  citizens,  brings  with  it  obliga-  ! ‘ry  of  agrlculturei  Almost  the  whole! 

.  '”6  1925  1924  ^  in  ^he  care  of  j  of  our  Investments  in  your  province  I 

I  Export..  90,621.419.111.409.525  7.2,821,631  i  aggregations  Of  Capital.”  To  ampli-  confined  to  the  services  of  your  | 
Import*  89.669.675  82.074.474  61.696.577  fy  (jiggp  borrowed  words.  it  may  be  '  ^sroiers  and  your  municipal  and, 

I  ’Baiancp  951,844  29,335.051  12.125.054  i  said  that  in  directing  the  use  of  so  I  provincial  organizations.  By  co- 1  ^ 

-  - - - -  •  I  much  capital,  and  while  preserving ;  operation  with  these  interests,  in  .  ■ 

Tot.  trade.  180,290.994  193,483.994  135,791.208 ;  ability  to  meet  coH-  "leasures  too  liberal  in  specific  in-! 

I  —  Five  months  endinR - —  tractual  obligations,  regard  should  |  stances,  as  some  of  our  member ; 

j  Aug..  *26  Aug.,  *25  Aug.,  '24  |  had  to  the  social  and  economic  i  ^‘onipanies  could  relate,  a  public  ; 

I  Expvr;>  470.642.8so  462,817.429  401.131,225  I  Welfare  of  the  people  as  a  whole.  i  ^  ' 

Import-  423.461.165  374.073,565  333.2.58.163'  ,  ,  I  Which  the  Alberta  Clientele  expect! 

I  - !  Expansion  In  PraWes.  i  of  their  companies.  ! 

‘Balance  47.001,185  88,743,864  67.873.062  I  „  ,  ,  n  t  .  v  '  ...nu  .  .  ... 

- — -  -  .  "Alberta  and  Saskatchewan  this  "That  no  misapprehensiion  may; 

Tot.  trade  894,283,515  836,900,994  731,389.388  |  year  celebrate,  as  provinces,  their  I  exist  as  to  the  proportion  of  our 

~*F*vorabie  j  twenty-first  anniversary.  Under  the )  assets  invested  in  the  West,  the ! 

i  Territorial  Government  prior  to  1906  facts  should  be  kept  In  mind.  The 
A  comparison  of  exports  for  Au- '  several  corporations  had  made  up  assets  of  mortgage,  trust,  loan  and  I 

gust  of  1925  and  1926  shows  a  strik- j  their  minds  to  the  fact  that  the  area  J  Insurance  companies  in  Canada,  and  i 

I  ing  decline  in  agricultural  products  |  into  which  settlement  was  pouring  available  for  investment  at  dlscre- : 

I  this  year.  Agricultural  products  are  had  a  bright  future.  Their  invest-  tion,  amount  to  $1,106,443,305.  Th-i 
iQwer  by  nearly  14  millions  while  j  ments  in  theae  two  provinces,  up  to  population  of  the  three  prairie  pro- 
live  stock  exports  have  declined  that  time,  were  considerable  and  sat-  vinces.  according  to  accepted  au- j 
about  6*4  millions.  These  items  are  |  isfactory.  the  aggregate  being  $17  -  thorltles,  is  approximately  2,141400 
largely  responsible  for  this  year’s  ,  000,000,  as  compared  with  $230,000,-  or  22  94%  of  that  for  the  whole  of  | 
decline  in  exports  and  in  total  fav-  j  OOO  to-day — an  increase  of  1306%.  In  Canada.  In  proportion  to  population  ! 
orable  trade  balance.  Among  the  all  the.  prairie  provinces  in  1906  the  the  assets  applicable  to  these  pro- 1 
imports  the  greatest  change  occurs  |  total  invested  was  $37,302,971  and  vinces  would  be  $253,818,094  as  com-  i 
,  in  an  increase  of  4*4  millions  of  to-day  is  ,$365,430,000  or  an  Increase  pared  with  an  actual  investment  of 
Mron  and  steel,  with  agricultural  I  of  880%.  ‘  -  $36.5,450,000.  That  33%  of  our  avail- i 

I  products  showing  higher  imports  of  "Striking  as  are  these  Increases  of  able  assets  are  invested  in  the  pral- j 
'  a  million  and  a  half.  The  follow-  ’  our  investments  In  the  prairie  pro-  rie  provinces,  while  they  have  22%  * 

j  ing  tables  show  the  exports  and  Im-  ,  vinces,  it  may  be  asked,  and  with  of  the  Dominion  population,  simply ;  “ 

■  ports  for  August  1925  and  1926  clas-  |  justification,  as  to  whether  they  shows  that  through  the  agency  of ' 

j  sifled  into  the  more  important  have  been  proportionate  to  your  de-  our  organizations  $112,000,000  more  | 
groups:  I  velopment.  According  to  Hon.  Mr  than  their  proportion  of  the  savings  | 

I  - .August  exports - '  Headly.  the  Minister  of  Agriculture  of  their  clients  have  been  brought  to  t 

i  4-,!-  809  :  tor  Alberta,  the  estimated  market  the  service  of  the  prairies.  In  the 

ASimmii. rtp  ^I6.'i54;252  value  of  agricultural  production  In  way  of  fact  or  figures  it  would  be 

I  Textiles,  etc.  726,178  906.439  [  that  province  in  1965  was  $20,000,000  superfluous  to  add  more  in  order  to 

“ImMoi  ^»  982!6^  '  T923  it  was  $256,000,000.  ap  show  that  whatever  may  be  said  as! 

other  ores  7!8S3i964  siiTsisis' |  increase  of  1180%,  whlch  Is  of  a  to  the  lack  of  sympathy  on  the  part 

Nonrmetais  ...  2,211.89.5  2,151,664  |  character  that  ought  to  dissipate  the  of  the  companies  as  to  the  particular  | 

Miscenanrous  .  1,560,075  LML173  evil  forebodings  of  the  most  tena-  need  of  capital  by  the  prairies,  they. 


This  Bank  occupies  a  strong  position, 
having  well  established  branches  in 
every  town  of  any  importance.  Busi¬ 
ness  houses  having  interests  in  this 
territory  will  therefore  find  our  ser¬ 
vice  unusually  helpful  in  respect  to 
collections,  trade  and  credit  informa¬ 
tion,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


Established  1832 

Capital  Reserves 

V  $10,000,000.  $19,500,000 

Total  Assets,  $240,000,000 


Our  Service 

;The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at.  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach- 
ine-like, — ^with  friendly  interest  in  its  clients. 


IMPERIAL 

OF  CANADA. 

17S  BRANCHES  IN  DOMINION  OF  CANADA 

Aaent*  ia  (ENGLAND— Lloyds  Bank  Limited,  London  and  Branches. . 

Great  (  SCOTLAND— The  Commercial  Bank  of  Scotland,  Limited,  Edinburgh  and  Branebas, 
Britain  I  IRELAND— Northam  Banking  Co.,  Limited.  Beliaat  and  Branches. 

Agents  in  FRANCE— Lioyda  and  National  Proyincial  Foreign  Bank,  Limjtad.  Credit  Lyonnais. 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  O/ 

flf.060.600  IN  THE  LAST  TWO  YEARS  UNDER  THi  -w  7-  -v- 

ABOVE  IDEAL  CONDITIONS. 


Afric.  products . . 
Auimafs,  etc  .  . 

I  Textiles,  etc. 
Forest  products.. . 
Iron  and  steel. 
Other  ores 
Non-tnetals 
Chemicals,  etc. . 
Miscellaneous 


- .August  exports - 

1926 

192.T 

$30,077,5.32 

$43,886,.392 

16.154,262 

22,872.810 

726,178 

906,439 

25,924,247 

24.743.902 

4,76.5.601 

4.982,695. 

7,833,964 

9,17.5,913 

2,211.895 

2,UM.664 

1.377,66.5 

1,358.,537 

1,560,075 

1,331,173 

$90,621,419  $111,409,525 

—  August  imports - 

1926 

1925 

$17,686,384 

$16,055,968 

'3,841,661 

3,773,118 

16,376,383 

16,977,193 

4,205,915 

3,298.879 

20,995,115 

16346,483 

4,442,275 

3,653,405  1 

13,50.3,494 

15,614,014 

2,616,557 

2,040,340 

6,001,791 

5,215,174 

$89,669,576 

$82,074,474  j 

IBANK  RETURN  WILL 
iSHOWSMALLCHANGE 


I  The  Royal  Bank ’.8  monthly  state-  j 
ment  for  August  31.  issued  as  usual 
some  da.vs  in  advance  of  the  govern¬ 
ment  return,  suggests  that  when  the 


cious  p^simists.  Our  epmpanies’  in- 1  have  been  dealt  with  generously. 

Ask  for  Co-operation  of  Colonies 
on  Carriage  of  Goods  by  Sea  Act 

(Special  London  Correspondence.)  as  April  this  year  the  British  Feder- 
London.— Pressure  is  being  made  sGoi*  of  Traders’  Associations  sent 
on  the  Imperial  Government  to  in-  ^  memorial  to  the  Colonial  Secre- 
rlude  the  need  for  unilormity  with-  tAry  signed  by  leading  shipowners, 
in  the  F-’mpire  of  the  conditions  gov-  importers  and  exporters,  bankers,  | 
e’-ning  the  carriage  o'  goods  by  sea  underwriters  and  others,  asking  that  i 


WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


PERFECTION  GLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICESt 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


in  the  agenda  of  .  the  fortlicamin 
Imperial  conlerence.. 


the  Dominions  and  Colonies  where  ! 
they  had  not  done  so  should  be  in- ; 


It  will  be'^Tcallei  that  th3  Cr.r-  vltod  to  pass  legislation  similar  to  ; 
riage  of  Goods  by  Sea  Act,  which  that  adopted  by  the  Imperial  Parlla- , 
was  passed  by  the  British  leglsla-  uient.  Uniformity  within  the  Em-  | 
ture  in  1924,'  was  the  outcome  of  ex-  Pi*"®  would  strengthen  the  hands  of 
haustive  discussions  between  shfp-  Government  in  making  repre¬ 
owners,  merchants,  bankers,  and  un-  sentatlons  to  foreign  powers, 
derwriters.  It  defines  the  rela-  lyhat  Canada  Has  Done, 

tive  obligations  of  shipowners  and  -  *  ,  *  i 

hiiic  nf  It  Is  Satisfactory  to  note  that  this 


ment  return,  suggests  that  when  the  TFhat  Canada  Has  Done. 

wUrno\Thow  ^nv^Trfkin^-  !  mercSmf  undlrWll^^^  and  satisfactory  to  note  that  this 

rules  which  werl  first  ‘'ontinued  pressure  of  shipping  and 
from  their  July  position.  A  little  '  ^  J  internationally  at  The  ’ '"«r‘»ntlle  opinion  has  been  reward- 
strengthening  up  of  cash  reserves 


Hague  in  1921,  and  subsequently  in 


ed  to  some  extent  aiready.  Of  the 
Dominions,  the  Commonwealth  of 


With  a  view  to  the  crop  period  is  in- ;  „22  and  1923.  it  is  Dominions,  the  Commonwealth  of 

dicated  by  the  transfer  of  seven  mil- ,  up  to  the  Australia  and  India  have  passed 

Hons  from  current  loans  and  two  provisions  of  the  A'ct 

million.s  from  letter-of-credit  ass^s  smoothly  as  between  New  Zealand,  although  tt 


millions  from  letter-of-credit  assets 

to  the  liquid  reserve  which  is  also  g,  ,  merchants-  lesiBmiea  uu  tue  queau*..  ui  uu.s  oi 

strengthened  by  an  additional  2  mil-  ^  i  i-  f-  i#  t  .iri  i  h  ’  iading  as  recently  as  1922,  recog- 
lions  constituting  an  Increase  in  the  '  •■•**i*  inlform  Legislation.  nizes  the  desirability  of  uniformity, 

total  assets.  Liquid  assets  are  there-  Concurrently  with  the  passing  of  and  the  Government  has  stated  that' 
fore  up  nine  millions,  chiefly  in  the  the  British  act.  and  subsquently,  further  consideration  will  be  given  i 

,  form  of  New  York  call  loans.  Actual  ,  Pres-siire  w  as  brougat  to  bear  by  to  the  question, 

cash  is  reduced  by  four  millions,  but !  bodie.s  as  the  London  Chamber  The  Canadian  Government  has 
ithis  is  due  to  transfer  of  two  mil- !  ^'<***'n'erce,  the  British  F'ederation  consulted  the  -  principal  bodies  in 

J  lions  to  the  .Central  Gold  Reserve, ,  Traders’  Associations,  and  the  Fed-  Canada  as  to  the  advisability  of 

!  where,  it  will  be  ready  as  backing  for  '  eration  of  Chambers  of  Commerce  of  adopting  legislation  similar  to  the  | 

'the  expanded  note  issue  of  the  au- .  the  British  Empire  to  bring  about  British  Act  and. is  considering  tlie 

j  luran.  and  to  the  purchase  of  two  j  uniformity  throughout  the  Empire,  matter  in  the  light  of  the  views  ob-  | 

millions  of  government  securities.  It  '  ^"<1  1**  order  to  avoid  the  confusion  talned.  The  Govemment  of  the 

is  interesting  to  note  that  there  is  ^hich  arises  from  differences  Union  of  South  Africa  has  a  draft 

no  sign  of  any  selling  of  securities,'*®  legal'  liability  affecting  not  bill  under  consideration.  The  Irish 

but  rather  the  opposite.  The  figure.s  i  carrier  of  the  goods.  Free  State  and  Newfoundland  have  I 

on  the  liabilities  side  except  inter-'*’®*  shipper.  the  financier  made  no  move  in  the  matter,  so  far! 

'hunk-  itpms  and  hills  '  navahle.  are!®®'*  **>e  Insurer.  As  recently  as  can  be  ascertained.  | 


legislated  on  the  questlan  of  bills  of 
ladiag  as  recently  as  1922,  recog¬ 
nizes  the  desirability  of  uniformity, 


on  the  liabilities  side,  except  inter¬ 
bank  items  and  bills  payable,  are 

I  almost  stationary.  The  figures  are  , 

i-inbiiitisM.  Opposition  to  Increased  Handling  I 

. *  iHofr]  I  ^  Charges  at  Vancouver  Elevators ■ 

Cndividsd  Prof  1,249.43.5  1,249.435;  _ _ _ _ _ 

Dividend  due  .  732,009  .  .  , . j 

Notes .  36,2.54,044  36,94».84i  (From  the  Edmonton  Bureau  of  The ;  ton,  for  the  government  of  Alberta,! 

Due”  to*  other  592,2  40,4.70  Financial  Times.)  I  and  following  reading  of  the  minutes  ' 

Banks”.  19.891,270  i7.4*o.«4.'>  |  Edmontott.— Holding  that  insuffi- j  ®f  D*®  hearing,  the  detailed  brief,! 

Bilks  pa5-abie  .  7,694,31  2  6.974,399 1  clent  material  evidence  has  been  filed  by  Premier  Brownlee,  makes 

Leuers  of  ere-  !  submitted  by  private  grain  firms  op-  dear  the  position  of  producers  and  | 

—  _! _ 1 — L_  '  crating  at  Vancouver  for  Increases  shippers  in  this  province  in  opposing 

$738,442,531  $736,542,131  I  in  the  tariff  of  charges  of  public  1  ***e  Increases. 

Mortgages  .  1,339,809  ,  terminal  elevators  at  that  port,  the  This  move,  which  would  put  the  • 

Aaaefa.  ;  application  is  strongly  opposed  on  ^  tariff  at  Vancouver  on  a  par  with  ’ 

Fa.sh  $112,480,678  $11  6.246,107  j  behalf  of  Alberta  producers  in  a  !  that  in  effect  at  Fort  William  would' 

..  16,000.000  14.000,000  Board  Of  |  greatly  check  the  growing  popular-! 

Puhiin  .securi-  [Gram  (  ommissloners  last  week  by  ity  of  the  western  outlet  and  thus 

ties .  100,759,483  93.619,000  !  the  Government  of  Alberta.  defeat  the  objects  claimed  for  the 

other  spcuri-  Di  vvyTi.i!  '*'**'!*  w*»*c**  *s  Signed  by  increased  Charges,  the  building  up 

Pall  in  Canada  3l,'599,’594  23  635  769  P’’*'®**®*'  Brownlee,  points  out  In  |  of  the  Vancouver  terminal.  It  Is 

Call  elsewhere  48.81  1.464  4 k935',5i  1 1  answer  to  Statements  made  by  prl- I  pointed  out  that  conditions  at  Fort 

,.TTu  grain  interests  at  the  coast  William  should  have  no  bearing  on 

L.-ans  *'359  206  6^3  366  3''t'5  984  I  P"’’*  ‘*’®‘  existing  facilities  for  the  I  the  charges  levied  at  Vancouver. 

Le  tter.- of  Cre-  ’  ’  j  handling  of  grain  moving  westward  I  where  altogether  different  storage 

dit  . .  .  .yi.926.1^50  32.331.334  I  from  the  prairies  already  is  in  ex-  and  loading  facilities  are  require* 

.?®®.*^..®r''rnise3  14,.330.ii.,  14.307,6i  2  obsk  of  all  average  reoulrements.  and  I 


VICTORIA 


I  Depo.sits  .  .  .  . 
I  Due  to  other 
I  Banks  .  .  .  . 

:  Bilks  paj-able  . 
I  Letters  of  cre¬ 
dit . 


Money  and  Exchange 


Currency  Country 

Sterling . G.  Britain  N.Y.  Funds 

"  .  "  “  Can.  Funds. 

Franc . France . 

Franc .........  Belgium . 

Lire . Italy . . . 

Milreis  (paper). .Brazil . 

Crow'n . Denmark . 

Crown . i.  . .  Sweden . 


Normal 

Current 

Value 

P.C.  of 
discount 

$4.86  2-.‘l 

$4.84?4 

.3 

4.84 

.5 

19.3c. 

2.80<'. 

85.5 

19.3c. 

2,69c. 

86.1 

19.3c. 

3.81c. 

80.2 

32.4c. 

15.05c, 

53.6 

26.8c. 

26.56c. 

.8 

26.3c. 

■  26.74c. 

,  <> 

19.891,270 
7,694,31  2 


Res .  16,000.000 

Public  .securi- 

tle.s .  100,759,483 

Other  securi¬ 
ties  .  19.452.524 

Call  in  Canada  31,599,594 
(’all  elsewhere  48.81  1.464 


60 

YEARS  OF 

SUCCESSFUL 

ENGINEERING 


For  three-score'  years  the  John  Inglis 
Company  Limited  have  been  designing) 
constructing  and  installing  boilers,  tanks, 
engines  and  pumps  in  power  plants  of  all 
sizes  and  all  descriptions  throughout 
Canada. 

Today,  thousands  of  installations  stand 
forth  demonstrating  daily  their  ability 
to  give  long,  and  high  grade  service  at  a 
truly  low  cost  of  upkeep. 

Our  consulting  board  will,  without  obli¬ 
gation,  be  glad  to  discuss  and  to  advise 
regarding  proper  equipment. 


l.fttcr.s  of  Crs- 

I  dit .  30.926,150 

Bank  premises  14,330.773 
Real  E.state  2.240.421 

Note  Clic.  de¬ 
posit.  .  .  .  1.245.000 


$738,442,581  $736.542,i:il 


IMI'ERIAL  BANK  (HANGE. 


'red  to  Sioux  Lookout  Branch. 


.llassey-Harris  Company,  Limited:  I 
In  spite  of  the  substantial  advance  * 


Crow'n . Denmark . V.’.V;:  26;8c:  26:560!  8  Real  2.'240  4‘::‘i'  o'’ ®1*  average  requirements,  and - 

Crown . ...Sweden .  26  3c  ‘*6  74-  '‘>  Note  ciic.  de-  !  that  an  increase  in  handling  charges ! 

“  ■  posit.  .  .  .  1.245,000  i.22  i,o(i>i  to  provide  for  expansion  along  tMs '  .llassey-Harris  Company,  Limited:  I 

Sterling  was  slightly  weaker  in  American  and  Canadian  funds  quota-  $738T4^'’8i  $^'-77T^r  i ***  unnecessary  at  the  present.  In  spite  of  the  substantial  advance* 

tions  this  week  being  down  1-2  in  each  case.  The  French  franc  showed  _ '  _ { time,  and  would  be  at  the  expense  |  made  in  the  common  share.s  of  the! 

improvement  moving  up  from  2.73c  to  2.80c  while  Belgian  currency  gain^  1  ‘**0  shipper.  I  company,  the  market  position  re- 1 

about  an  equal  amount.  The  lire  however  provided  the  greatest  strength  IMI’ERIAL  BANK  (’HANGE.  ]  Opposition  to  the  proposed  Ijir  'mains  very  strong.  Recent  factors 
with  a  substantial  ri.se  of  .17c.  Brazilian  Milreis  at  I5.05c  are  lower  than  r.'  '  «;.3ase  was  expressed  at  the  hearing!  in  buying  have  been  United  States! 

for  some  months.  Changes  in  the  crowns  were  very  slight  Swedish  cu*a  .  /  ine  Ridge  Branch,  Red  Lake  d!s-  1  of  the  grain  commissioners  at  V'an- j  Interests,  who  are  understood  to; 
rency  being  down  from  26.75  to  26.74  ‘  ’  ‘  '^"trict.  is  being  closed  on  September  I  couver  on  August  1!)  by  O.  L.  Mac-  !  have  taken  large  blocks  of  stock  and  j 

The  t3anjMJl*n  dollar  is  quoted  at  5-32  of  1%  premium  in  New  Yoi-  *’“,^*"es«  '’ei®g  transfer-  i  Pherson,  M.L.A.,  representing  the!  who  are  reported  to  be  in  the  mar- 

bcins  u!icli‘AD|[6d  from  Ifist  week.  Sioux  Lookout  Brunch.  I  .n.lberta  Wheat  Pool,  and  R.P.  Stock- 1  ket  for  more.  ,  i 


The 


1  mgus 

company”umited 


14  STRACHAN  AVENUE,  TORONTO,  ONT. 
40S  POWER  BUILDING,  MONTREAL,  P.  Q. 


I  Alberta  Wheat  Pool,  and  R.P.  Stock-  i  ket  for  more. 
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We  deal  in — 

Uoited  Securitlea  6% 
Preferred  Shares. 

C.P.R.  4J^’s . 1944 

BelJ  Telephone  5*8 . 1955 

Belfto  Paper  6’8 . 1943 

Belfio  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  6's. .  1953 
Quebec  Railway  5’8  . .  1939 
St.  Maurice  Power  6H’s  1953 

Waya^amack  ()]4’t . 1930 

Wayagamack  O’s . 1951 

Montreal  Tramways  5*8  1941 
Montreal  Tramways  5*8  1955 
Montreal  Public 

Service  5’s . 1943 

Windsor  Hotel  6  J^i’s . . .  1943 
Laurentide  Power  S^'s.  1944 
Duke>  Price  Power  6*8  .1966 
Manitoba  Power  5}^’e.  .1951 
Gatineau  Power  Co.  5*8 . 1956 
Gatineau  Power  Co.  6*8. 1941 
Anticosti  Corporation 

OJi’s . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6*8 . 1941 

At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
Mrehase,  m  odd  lots,  of 
Canadian  Government,  Muni* 
eipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I ncerparatad 

MentTMli-  ISO,  St.  James  St. 
Quebec:*  71,  St.  Pater  St. 

(■freeusHED  «:oi) 

E210 


Govemmeiit 

Municipal 

and 

Corporation 

Secniitiea 


Are  You 
Getting  the 
Most  from 
Your  Investments  ? 


Investment  consulta¬ 
tion  by  telephone  or 
letter. 


R.  A.  DALY  *  Ca 

07  tojuoicto 

TORoirro 

iitmhms  Toronto  Stotk  BxohoMi$ 


UNITED 

FIRST 

MORTGAGE 

BONDS 


are  now  beinR  offered  Iry  «a 
upon  such  properties  eat 

Lnrse  modem  store  and  office 
bulldlDR  In  Toronto. 

Largre  modern  apartment 
buildlnR  In  Windeer. 

Group  of  modem  hnndaeme 
terracen  In  Windsor. 

Individual,  moderate  •  piieed 
homes,  la  the  Border  Oltlea. 


All  of  these  are  Income* bear- 
Ins  properties,  each  bavins  a 
(  bono  fide  value  of  nearly  twlee 
the  amount  of  the  bond  laone 
I  It  eecuree. 


They  offer  you  a  sstlefyins 
I  dlverelty  of  Inveatment.  eafe- 
snnrded  by  *n  equally  oatlafy- 
1ns  tifceneito  and  permoneaco  of 
Bcctsrlty. 

Write  ne  for  fall  partlealars. 

united  bond  company  ltd; 

287  Bay  Street,  4  Imperial  Bajtk 
Toronto.  Ont.  Bids., 

Phone  Elsin  SOTS  Windsor,  Oat^ 


i  ROBERT  Dodd 

Investment  Banker^ 

120  St.  James  Street,  Montreal 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


BOND  MARKET  NEWS 


Exercise  of  Redemption 
Option  by  Quebec  Province 
Causes  Some  Heartburning 

. - '  '  Canr>mi*oB.  On* 

Holders  of  IS-Year  Bonds  of  1921  Lose  Half  of  One  Per  Cent.  N‘irg«a'F’ai?s*.’onT  ' 


Record  of  Important  Canadian 
Financing  Reported  During  Sept. 


Per  Annum  in  Interest,  But  of  Course  They  Were  Aware  of  Eastvisti-.  ont 
the  Option  When  They  Bought — Moose  Jaw  Issue  Will  Pro-  Princ*  Ri'p»rt.  B.C. .  . 
bably  Retail  At  a  Yield  of  514  Per  Cent. — Smsdl  Number  of  Dist.  P'''int  Grey.  B.C. 
New  Issues  in  Canada  and  Prices  Continue  to  Rule  Strong—  Arm,  b.c. 

®  I  Marritt.  B.C. 

— . —  — — ■'  ■  Drummondvillr,  P.Q. 

n  the  Toronto  Bnresu  of  Theftionclau.se.  It  Is  true  also  that  the  I  Grfmeby.’on?  . 


I  (From  the  Toronto  Bureau  of  Theftionclau.se.  It  Is  true  also  that  the  I  Grimeby.’ont  .  ipfono 

Financial  Times.)  bondholders  bought  the  bon'ds  at  a.  tw J.  Eto“io"k“!  dm  . .  . '  ,  1  mIom  1% 

Toronto.  -  In  the  Canadian  gov-  discount  below  par  and  that  that '  om . .  ise.cee  5-^ 

ernment  and  municipal  bond  market  discount  was  greater  by  reason  of  Pembroke,  ont  .  .  -?•- 

I  the  City  of  Hamilton  last  week  dls-  bonds  might  have  rSp^of  TDn?e'fi’i?''om  .  .  .  '.s.ooo  " 

posed  of  $686,181. &5  5%  debentures,  llte  year  1936.  Neverthe-  r.p.  ti'.ioo 

maturing  In  20  Instalments.  The  ^  bondholder  invests  hf.s  g*°k’°soh"‘£  Ph„pe«'  47  6MV>i. 

price  paid  by  the  highest  bidder  was  tnoney  when  Interest  rates  are  high  Bie*upor*,' p.q.  40,000  5% 

100.077  and  interest.  The  money,  not  like  (o  have  the  profit  Nw?h  VanMuvCT  i94.foo  s% 


Wt'KICIPAl  BOArOB 

Arocunr  Bat*  Maturity  Sold  to  Prica 

29,422  15  ins.  Victeria  Truat  Co  ...  101  T7 

S3.000  S-r;  20  Ins.  Gairdner  &  Co  .  88  723 

107,283  .5  &  y-i  10  *  20  M-Leod,  Yo-ing,  Weir  & 

...  >T.  Co  .  88.79 

20.,fl0  10M>t.  C.  H.  Burgeaa  *  Co  ....  10128 

Zt'.-.'?'?  514%  gj.,.  MeTavisb  A  Wlllg .  100  00 

2;^S.OOO  .5  ;,’r.  Purchaser  unlmown . 

40,000  .s  >  20  yr.  Purchaser  unknown  . 

472,600  .5  .  10.20.40  Purchaaer  uslmowg . 

*.?0C  20  .vr.  Purchaser  unknown . 

36,000  20  .vr.  Purchaser  unknown . 

y-  **'■•  Credit  Anglo  Prancais.  9*  87 

26J.00O  30yr.  ser.  Municipal  Debenture  Carp.  99.80 

19.000  1.5  ins.  Roj-al  Securitiee  Corp .  102.08 

60,000  S'r„  20  ins.  Sold  locally . 

168,000  5%  10,20,35  Wood  Gundy  *  Co  .  .  99  28 


47,600  Various  terra’s  and  purehaaera. 


W.  A.  Mackenzie  Sc  Co. . . 

R.  A.  Daly  *  Co 

C.  H.  Burgees  &  Co  . 

S.  Coulter  . 

Bray  Caron  A  Dube 

La  Coro'-aticn  d«  Pr9fs. 
Sold  loci  I  y 


40,000  6%  80  yr.  Bray  Caron  4  Dube 

60,000  o';;  40  ye.  r.<.  G.  Beaubien  &  Co .  . 

194,100  StTc  20ylt.  i/ry  Mills  Spence  4  Co.,  *' 

therefore,  cost  the  City  of  Hamilton  of  hi*  Purchase  taken  away  from  him  ^.s.  42,500  6%  g  ,6*80  rS21Scu,1??» cVp""''  IS  ?3 

I  slightly  less  than  5%.  If  these  •  interest  rates  are  low  by  this  Halifax,  n.s.  ^  .  •  1.600  5'>  isina.  w.  F.  Mahon4Co .  99.07 

I  bonds  are  offered  to  yield  more  than  ®®thod  of  redeeming  bonds  ten  year."  ThetfcrdVfincs.  p.q.  .  ..  .. .  111,700  ^5^20  sSy^aron'J^^ub* 

!  4.8B%  there  will  be  less  than  a  nor-  before  their  maturity  date.  The  ^ts^an  I^Sask  . . . . .  f ,  f !  Bo  el  'i9«  ®  eSf  iSk’ofc'SS^.rcs  till 

I  mal  profit  realized  b.v  the  issuing  bondholder  realizes  that  by  this  re-  Hamilton,  om .  686,182  6%  20ins.  Dom.  Sacuritin  Corp.  ,  100. T7 

I  house.  It  Is  noted  that  the  City  of  demptlon  he  is  losing  an  interest  corporation  BONZS 

i  111  /-.li  return  nf  li.  nf  1  w  St.  Catherine  St.  Realty  Corp.  275,000  6H%  ,946  Johcaon  4  Ward  100  00 

I  Hamilton,  like  the  City  of  Toronto,  reiurn  oi  4  of  1%  per  annum  on  shawinigin  w  &  p.  Co  3.000,0005%  ,955  Aldred4Co  102H 

jibe  Provlnre  of  Ontario  and  other.®,  fbe  face  value  of  his  investment  for  Bremptnn  Pulp  &  Paper  Cs .  4.188,000  6%  1946  ^  tc  ggt.r 

j  has  sold  its  bonds  on  the  Instalment  fbe  next  ten  years  In  other  words.  Canada  steamehip  line*  18,000,000  set.  ,94,  Bk.  Montreal  p.^lVk., 

basis,  thus  obviating  tie  necessity  of  by  having  to  reinvest  his  money  now,  .  NaSonai^t^Co.rete  97  00 

I  creating  a  sinking  fund  to  reUre  the  be  win  take  a  loss  In  Income  of  fully  .  30.000 .000  4H%  ms  Gwanty 

j  bonds  at  their  maturity  date.  of  ^  per  annum.  He  wUl  feel  .  275.000  SH%  mi  Mdl^od  Young  Wdr  4  Co 

'  n-  aiz  1  1.J  ar  a  fbat  he  tOOk  the  Chance  of  Interest  St.  Anne  Paper  Co  ...  6.000,000  6M%  194S  wood  Gundy  4  Co.  Peabody 

l^fitS  in  SlnKlng  Fund.  I.  HoughtelUng  4  Co..  etc  too 

-.  .  '  .ates  at  a  time  when  money  P’as  Manufacturer- Finance  Corp  ,  800,000  8%  1927-36  Breed,  Elllo*  4  Harrison. 

It  -S  Still  an  open  question  whe-  scarce  and  dear  and  confidence  gen-  Housaer  Wood  &  Co.  100 

ther  the  straight  tbrm  sinking  fund  grally  at  a  lower  ebb  than  It  is  to-  TUFATDF  DnUHC  .  '  '  — 

plan  or  the  serial  Instalment  plan  of  day.  The  Province  of  Quebec  then  IHtAIKt  DUNUO  IsSUeS  Sold  I 

[issue  wtU  prove  to  be  the  most  sat-  thankful  ennueh  to  sell  their  DPIMO  OPPPIlFn  I  I 

jisfactory  in  the  long  run  Where  bo^ds  at  the  going  rate  and  it  Is  DtlHU  UrrCKCU  .  ,  t..  w  n 

j  skill  and  honesty  is  obtained  In  the  ug.dly  fair  that  after  making  the  „  ,  — — -  „  mMO.  5%  25^ar  seJj^P  Co?o 

I  handling  of  sinking  f-md  monies,  it  Tie  Princess  Theatre  In  Montreo!  obligations  Mun  de  Quebec?  ft 

I  is  possible  to  make  the  sinking  fund  ^ack  and  watch  the  market  to  see  if  owned  by  a  company  known  gg.SO. ' 

j  method  the  most  profitable  method  ^jjgy  advantage  of  the  rising  Canadian  Theatres,  Limited.  The  Sept. — Village  of  Cabano.  P.  Q., 

j  for  the  municipality.  If  the  demand  ujarket  regardless  as  to  whether  the  company  was  In  the  * 

,  for  short  term  maturities  should  fall  bondholders  suffer  or  not  as  a  con-  ^  company  and  has  Thetford  ‘  Mines,  P  Q  $lll  70« 

I  off,  the  long  term  sinking  fund  sequonco  recently  been  re-aoqulred  by  the  STc.  15  and  20  years,  Bray  Caron  & 

I  method  of  Issuance  would  then  be  Holders  Ta!»  the  Bi  k  ortSlnaJ  owners,  among  whom  are  D.  ‘  ®”  ■” 

I  more  In  favor  than  it  appears  to  be  -1  OgH^le  and  W.  C,  Finley,  of 

'at  the  present  tlm-.  The  City  of  “  have  been  a  nicer  trans-  Montreal.  Following  the  change  of 

Winnipeg  and  some  other  Western  ^  Province  of  control  of  Canadian  Theatres.  Llm- 

i  fin  Quebec  had  Issued  five-year  deben-  Ited,  eome  new  financing  was  neces- 

I  cities  hays  materially  ided  the  fin- 

.  ancing  of  their  respective  munfeipa-  debentures  subiect  to  re-  mortgage  and  for  other  purposes 

I  litles  by  the  Judicious  investment  of  .  ..  .  This  refinancing  was  undertaken  bv 

!  their  sinking  fund  monies,  The  pro-  J’^ars.  m'.  A.  Mackenzie  &  Co..  Limited,  of 

!f1t  earned  on  slnklnz  fund  account  1  Tor^to,  and  is  In  the  form  of  a  first 

: .  4.  I  tj<  probably  because  they  felt  uncertain  mortgage  bond  lesue  bearing  S^yc, 

!  has  been  no  small  factor  In  y Ming  maturing  September  1.  1941,  and  the 

number  of  such  mumcipalities  to  ^°°ds  are  being  offered  for  public 


18,000,000  6<r- 


275,000  6H^- 
6.000,000  6146^ 


1965  AMred  4  Co  102H 

1946  Dora.  Securities  Corp, 

Greenshields  &  Co.,  etc.  99*^ 

1941  Bk.  at  Montreal  Royal  Bk., 

Wood  Gundy  *  Ca. 

National  City  Co.,  etc .  .  97  00 

1946  National  City  Co.,  Guaranty 

Co,  of  N.Y..  Bk.  of  Mont¬ 
real  9SH 

1941  McLeod  Younz  Wdr  4  Co  9t(9 

1946  Wood  Gundy  4  Co.  Peabody 

Houghtelling  4  Co.,  etc  .  100 

1927-36  Breed,  Ellior  4  Harrison. 

Housaer  Wood  &  Co.  100 


Issues  Sold 


The  Royal  Bank  oi  Canada 

BmA  OMIm.  MMrtTMl 

CMidoaaod  Statanant 
raKB  te.tiio  DM^lfdon  Omwonumut 

August  31,  1926 

uAanjrne 

Capital  Paid  ap  . *  3«,48»,88*«a 

Beaerra  Fuad  .  34.480,«00.(W 

Dndizlded  profits  .  1,M»,43R3Z 

Dividend  Na.  IM.  payable  September  1,  19M  .  738,800.08 

Nates  In  CireoUtion  .  38,2M.04A94 

Depoaltt  .  882A8B, 368.91 

Dae  to  other  Banks  . -  19,89Lm0da 

BUla  Payable  (Acoeptancec  by  IxMidoB  Braach)  .....  7,694319,98 

I^eHers  of  Credit  oatstoadlag  . -  30,998,U0.U 

8738.442,«81dl 

AMBTO 

Cash  ee  Band  and  in  Banks  . 41124804878,37 

Deposit  In  the  Central  Gold  Betervee  .  18,000,000.00 

Government  and  Municipal  Seenrittes  .  100,789,483.40 

Railway  and  other  Bonds,  Debentures  and  Stocks  . . .  19,489^9440 

Call  Loans  la  Canada  . 31,899404.08 

Call  Loam  elaewhere  than  In  Canada  . . .  48,811,484.79 

4390,193,748.17 

Loans  and  Oiaeoaata  .  389,909,07*19 

LUbUlttea  of  Customers  under  Letters  of  Credit  as 

per  contra  .  30,948,18948 

Bank  Premtees  .  14489.77343 

Real  Estate  other  than  Bank  Premises  .  2.9M,414.Zt 

Mortgages  »a  Real  Estate  sold  by  the  Bank  .  1439,80043 

Deposit  with  Dominion  Government  for  Security  of 

Note  ClrouUtion  . 1.948.00040 

8738.449,881.91 

876  BRANXBES  IN  CANADA.  NEWPOCNDLAND,  WEST  INDIES, 
CENTRAL  and  SOUTH  AMERICA,  alao  LOIRION.  NEW  TOBK 
and  BARCELONA. 

Auxiliary:  THE  BOYAL  BANK  OF  CANADA  fFranee) 


THEATRE  BDNDS 
BEING  OFFERED 


Harold  Lamb  &  Partners 

LimifctMl 

Especially  equipped  to  handle  mergets, 
consolidations,  sales  and  re-financing  of 
business  organizations 


'  Aug. — St  Jerome  du  L«ac,  P.  Q.,  j 

T».  to  'Si.c':''?, 


mVBSTMBMTS 


FISCAL  AGENTS 
INSURANCE 


MORTGAGES 


Holders  Ta!»  the  Risk. 


Tt  Ttrn,,]/:  ho.ra  ka...  -.1  .  Osll'^le  end  W.  C.  nuivy.  oi  i  — ■■  -  -- — -  - 

It  wou  d  have  been  o  nicer  trane-  Montreal.  Following  the  change  of  unknown 


Thetford  Mines,  P.  Q.,  $111,700. 
5^,  15  and  20  years,  Bray  Caron  & 
Dub6,  97.71.  j 

Armstrong.  B.C.,  $6,000,  6(4'%,  10  j 


CANADA  LIFE  BUILDING,  MONTREAL 

Haybottr  5161 


and  some  other  W'estern  |  ®’^und  if  the  Province  of  control  of  CanatUan  Theatres.  Llm- 

fir,  Quebec  had  Issued  five-year  deben-  Ited,  eome  new  financing  was  neces- 


Clty  of  Halifax,  N.S.,  $42,500,  5%.  | 
15  and  20  years;  Royal  Securities 


tures  in  the  year  1921  ins^^d  ^7f-  ^  order  to  pay  ofr^eriS  A  ! 

teen  years  debentures  sub.iect  to  re-  Tbi? ^rerinanrin^was^ertl^^bv  -  Sas’k..  $185.-  i 

demptlon  at  the  end  of  five  years,  A.  Mackenzie  £  C^iSjlted.  of 
The  reason  they  did  not  do  this  is  Torohto,  and  is  in  the  form  of  a  first 


....  .......  probably  because  they  felt  uncertain  mortgage  bond  lesue  bearing  6^^%, 

b.,  b«a  bo  btobll  toctor  to  .MIbg  S.pKmb.r  1.  1941,  ..d'tb. 

b  bumb,r  of  such  tobmdp,!  tio,  to  '>«"«  ra.trS  of  Norti  Wbcouv.,,  B.C.. 

show  an  excellent  financial  state-  .  *  ..v  .  u,  u  u,.  subscription.  *iqj  ino  sw-  ->0  -raava-  p-vi  \nii« 

menf  The  land  and  building  owned  by  1  1’ 

The  ritv  of  Aioose  Jaw  has  lust  thought  Canadian  Theatres.  Limited,  has  an  jodd.  Ltd.,  at  96.57^ 

J  /  ^  ..ctr'cA/b  J  that  they  would  let  the  bondholders  appraised  value  as  at  the  present  date  _ _ 

disposed  o  the  chance  in  this  state  of  un-  ™ofe  than  twice  the  , - - - - 


bentures  at  86.46  and  Interest,  which 


,  certainty,  if  cTmnces  were  favor- 


bond  issue.  The  earnings  of  the  com- 


lepresents  a  cost  basis  of  5.36%.  Hi  u,,.  pany  over  the  past  seven  and  a  half  | 

will  be  necessar>-  to  sell  Moose  Jaw  i  bondholders  they  would  years  have  averaged  $67,500.  or  more  i 


debentures  upon 


5.25%  basis  or 


Tenders  Called 

Oct.  4 — Brampton.  Ont,  |1€,000, 


take  away  the  profit  that  came,  to  than  two  and  a  half  times  the  bond  Oct.  4 _ Brampton.  Ont,  |1<,000 

them  through  the  improving  sltua-  interest  as  certified  by  competent  5%,  10  instal. 

tion.  If  chances  were  unfavorable  Hccountants.  ^t.  11 — Lachute,  P.  Q,,  ^25, MO, 

6%.  1927-66. 

Oct.  11 — Saint  Marie  de  Sayabee, 
*12,900,  5(4%.  1927-46. 


less  if  a  normal  profit  is  to  be  real- 1  r.i  ,  ..  accountants 

I  .  ,  ,  I  tion.  If  chances  were  unfavorable  «c.counvanie. 

I  Ized  b>  the  inv  estmen  an  1  to  the  bondholders  they  could  keep 

■  ponsible  for  thus  issue.  The  '  ^onds  till  the  year  1936,  There  HHIUSTBUL  BOITD  SALES. 

*?!0  non  4nVpar"'''*^hondsl'’''^  Sept.  23— $9,000  Asbestos  O.  M., 

,  disposed  of  $60,000  4  -.  eai  o  ,r  b  ^  i,f,nds  which  contain  redempfion  prl-  S4i4.84(4;  $500  Mont.  Tram.  A.  93(4: 
which,  according  to  reports,  will  one-sided  as  this.  There  Quebec  Ry.  94(4. 

offored  to  the  public  at  a  rate  t®  ,  uv  j  .  Sept.  24— $1,000  Asbestos  6’e  84**; 

vield  5.15%.  The  purchase  price  of ,  duite  a  number  of  such  bonds  Is-  j  ^  Quot,ee 

ibis  issue  has  not  been  announced,  ‘  American  side  of  the  Ry  94(4.  95. 

line.  There  are  not  many  issued  Sept.  25 — $2,000  Asbestos  O.  M,. 
j  .  Quebec  Province’s  Opllon.  in  Canada  and  it  is  to  be  hoped  that  8^^:  2,000  Wayagamack  100. 

I  Tarnh  KirnI  Prnvinpi.il  Trea-  there  will  he  no  more  ti  new  4n  ^ept.  27  $800  Can.  CottOns  96*4; 


List  of  Tenders 


Hon.  Jacob  Nicol,  Provincial  Trea- 1  there  will  be  no  more.  It  pays  to  1! 

_  .  ,  .  I  •  ...  i.i'W  tJom.  iron  71(4; 

surer  of  the  Province  of  Quebec,  has  give  the  bondholders  the  benefit  of  Tj.gjjj  5>g  97 


CITY  OF  MOOSE  JAW.  SASK. 

tog  (5  M,.  Moose  Jaw  have  sold 

fi()  *  '  $185,000,  5%  bonds,  due  1  Octob«r, 
ms  96*4-  to  Canadian  Bank  of  Com- 

500  Mont  uierce  at  96.46.  At  this  price,  the 
money  is  costing  the  city  a  5.35%  1 


We  have  pleasure  in  announcing  the 

REMOVAL  OF  OUR  HEAD  OFFICE  IN  VANCOUVER 

from  1006-9  Rogers  Building,  to  our 
new  building  at 

840  HASTINGS  STREET  WEST 


The  rapid  growth  of  our  business  during  the 
past  few  years  has  necessitated  larger  quarters 
and  we  trust  that  the  facilities  we  will  now 
enjoy  wi’lenabie  us  to  better  serve  our  clientele. 


ROYAL  FINANCIAL  CORPORATION 

LIMITED 

B.  B.  McDERMTD.  Msnueloe  Director 

840  HASTINGS  STREET  WEST 
EDMONTON,  VANCOUVER,  B.C. 


VICTORIA, 

B.C. 


served  notice  that  the  Province  has  |  the  market  when  It  comes  their  way.  Sept.  28 — $2,000  Asbestos  6’s  84(4.  P^®®^®‘  F'oHowIng  is  the  Itst  of  bids; 


elected  to  exercise  its  optiofi  to  rc-|Tbcy  have  to  take  the  bitter  if  forced  84(4;  1.000  Cedar  Rapids  99%;  6,000 


deem.  $6,000,000  5(4"r  bonds  which  to  sell  when  the  market  is  adverse  to| 1^  71%;  2,000  Mont.  Tram.  5^  Commerce.  96.46 

mature  November  1st..  1936.  These %hcm;  they  ought  to  be  able,  to  rcal-|',  '  '*•  Wood,  Oundy  &  Co.  ..  96.40 


Can.  N.Y.  i 
bonds  bond’s ' 


I  .  Rlordon  100(4. 

bonds  were  dated  May  Ist,  1921.  and  ize  the  sweet  when  the  market  is  6ei>t.  29  _  $3,000  Mont  Tram  A. 

!  were  Issued  sub.icct  to  redemption  at  favorable.  92*4. 

'any  time  after  five  years  from  date  The  prices  paid  for  a  small  num- - -  Dyment.  Anderson  ...  95.44 

I  of  issue.  The  Provlnre  has  made  a  her  of  new  issues  coming  on  the  CAIfADIAS  BOND  S.itES  Royal  Seeux.  Corp.  ...  95!l78  ”!!!  | 

i  gain  by  this  move  The  gain,  how-  market  from  time  to  time  indicates  *_  -ualvsis  nf  CaMadian  bond  sales  .  ' 

lever,  is  more  or  less  at  the  expense  that  the  bond  market  throughout  up  1926.  by  FITT  oTTimETON 

!  of  the  bondholders  and  will  tend  to  Canada  is  strong.  The  demand  is  Ames  £  Co.,  shows  total  to  date  of  ,  Mamii+nn"  tees  I 

j  leave  them  with  a  bad  taste  in  the  keen  and  the  supply  is  vary  much  18164,  5%  bonds,  due  1  October.  I 

j  mouth.  It  is  quite  true  that  they  less  than  in  other  j-ears.  The  fu-  jg,^  °  '  ’  1927-46.  to  Dominion  Securities  Cor- 1 

bought  the  bonds  in  the  year  1921  ture  does  not  appear  to  hold  any-  These  are  daaslfled  as  foUows:-  this  price  j 


CANADU5  BOND  SALES 
An  analysis  of  Camadian  bond  sales 


Dorn.  Securities  . .  . .  96.231 
McLeod.  Young.  Weir.  95  63 
C.  H.  Burgess  £  Co...  95.53 
Dyment.  Anderson  . .  •  95.44 
Royal  Seeux.  Corp.  ...  95.178 
A.  E.  Ames  £  Co . 


riTT  OF  HAMILTON. 

City  of  Hamilton  have  sold  $686.- 


poratlon  at  100  077 


j  - - .  —  - - -  -ft -  — - -  I  avae  are  uiaaeiiiea  a»  mnriAv  Ih  rrnstlnff  tha 

j  at  the  time  they  were  newly  issued  thing  to  take  away  from  this  Government  $168,383.267 :  Municipal  499^  basis  * 


At  this  price ! 
the  city  a ! 


in  the  full  knowledge  of  the  rederap- 

DISTRIBUTION  TO 
DEBENT.  HOLDERS 


000,  and  Railroad  $32,000,000. 


AIONTBEAL  BONDS  SOON. 


„„  jr^j.  Mills.  Spence  £  Co . 99.98 

A.  E.  Ames  £  Co.  . .  99.875 

Canada  ^4,474,1^:  In  the  I^ited  McLeod.  A'oung.  Weir  £  Co,.  99.71 


The  Metropolitan  Commission,  a  States.  $228,724,457,  and  in  Wood,  Gundy  £  Co  .  99  623 


DcBENT.  HULUtKd  which  controls  the  munidpal  Britain  $20  580,000.  r  1  securities  Corp.  99.5S9 

■*^*'^**  *  •  iiwfcaaa.i»w  financing  of  the  city  of  Montreal  and  The  following  is  a  comparison  of  Donilnlon  Bank  MacNelll 

Misleading  reports  got  out  in  Lon-  suburbs,  has  adopted  a  resolution  !  sales  by  mouths  during  the  past  three  rrahaTn  *  Cn  r  h  Rnr 
don  regarding  the  position  of  Ben-  authorizing  a  loan  of  $3,500,000.  Of  j  years: —  a.  r« 

son  £  Hedtes  (Canada),  but  fortun-  this  amount  $1,675,000  Is  for  refund-  1924  1925  1926  _  ®  ‘ '1’ ' 


son  £  Hedges  (Canada),  but  fortun-  this  amount  $1,675,000  Is  for  refund- 1 
j  ately  investigation  proved  that  the  jng  previous  loa.n.s  and  the  balance 
I  company  wa.s  not  in  the  bad  poai-  is  for  the  needs  of  aided  and  contri- 


1924  1925  1926  n^^**+*  j  . al  “A  " 

{  }  $  D.vment.  Anderson  £  Co.. 

86,537.117  4$, 024.799  31.114.703  Bell.  Goulnlfwik  £  Co . 99.J6 

U’lSHSft  National  City  Company  ..  ..  99.25 

13,395,900  19,120.023  27,408,744  nr.  nn 

27.688,780  52,614  815  60.411,163  Of  Commerce . 99.32 


;  company  was  not  in  the  had  poai-  is  for  the  needs  of  aided  and  contri-  K,^b,  I4;i57,’899  'S.’sis.’siil  I2t,'688.’799  National  Cltv  Comnanv'  " 

!  tion  pictured.  The  reports  were  due  tributing  municipalities  under  the  Mar.  13.395,900  19,120,023  27.408,744  nf  ’  ' 

to  the  misconceptions  concerning  a  control  of  the  commission.  tSP*’  ?T’5^in2 

I  .J  I  ^4  ^  t  Wa- Ai  A»-vnttOQv  uf*XOwtA4SO  '  ' 

I  pro  rata  alstrioutlon  or  tne  pro-  -  34.297,896  30.086. 713  49.876,8:26  SFCOin)  B4ILWiT  IIOin> 

cccds  of  the  sale  of  certain  assets.  niPEBIAL  B.4NK  ANNUAL.  -5  S41E 

hilt  th^  COTMoanv  COntlDUCS  to  exist  ,  ,  a.  .  .  I-A.ugr.  51.131. 4q6  i4, 114.668  13,264.086 

Habentiir..  holder  ron-  Annual  meeting  of  the  Imperial  Sep,  214.44  7.678  lO6.5io.9n2  c^a.BSO.lss  The  bond  sales  for  the 

RnH^h  '■OAto.  on  Nevember  24.  at  noon.  1  r—To  date^  curiUes",  this  being  the  2 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office! 

Voraailles  Building,  Montreal 
Tel.  Main  7080 


CANADA 

Steamship  Lines 

You  can  exchange  your 
7%  Bonds  at  105  and 
interest  for  th^  6% 
Bonds  at  97  and  interest. 
May  we  be  of  service  to 
you  in  this  connection? 

:  ROBINSON 

Investment  Bankers 


136  St.  JoBuea  Street 
MONTREAL 
Phone  Malo  8S41 


as  King  St.  West 
TORONTO 
Phone  Elgin  1234 


I  tlnues  to  be  secured  on  the  prosper- 


niPEBI.AL  BANK  ANNUAL. 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 

— -  Week  endiog  Sept.  29tb.  1926  -  ‘  1926  To  date 


iouB  New  York  oompany  swid  the  un- j  VA-f^vnKfiT.  m  o*  1 — I — 1.  ^ 

;  conditional  guarantee  of  the  English  1  ’•onto,  on  Nevember  .4.  at  noon.  )  »-to  date. 

I  company.  _  .  _  . 

I  A  circular  from  the,  trustee?,  the  DAIM^P  /^|7  A 

I  British  Empire  Trust,  hss  gone  out  Vll-4  KJl  1  1  V  C« 

I  to  the  debenture-holders,  together 

i  with  the  notice  convening  a  deben-  — - -  Week 

i  ture-holders’  meeting  in  London,  to  Sales  Open. 

I  authorize  the  distribution  of  the  net  Amulet  _ .  2,000  1 . 35 

'proceeds  of  the  sale  of  any  assets  4,747  29 

I  forming  part  of  the  debenture  secu-  B.  A.  Oil  .  142  68 

, 'rlty  to  the  holders  pari  passu  and  Belding  Cort . 78  79 

I  ■  pro  rata.  The  circular  deals  with  f.,..  ^’5*®  J® 

I  the  interesting  point  that  counsel  .  ?? 

have  advised  that  the  proper  course  ^  .  1  aao  la^^n 

ifor  the  trustees  is  not  to  make  pur-  Rt  j  "wrp„,,p  p .  ^ 

j  chases  of  the  stock  in  market  or  by  gt;  Maurice  Power  360  80 

St.  Maurice  Valley  Corp .  332  ,  63H 

of  dlstrlbuUng  the  proceeds  among  |  go.  Can.  Pow..  pref.  .  .  .  110  '  102 

some  on  y  of  the  stwkholders.  but  to  ,  Teck-Hughes  .  1,200  4  60 

utilize  the  proceeds  In  making  a '  United  Sec.  66  64 

pro  rata  payment  to  each  holder.  Power  Corp  .  . .  127  24 

BOND  SALK  COBEECTED.  IT  ^  “  ~~ 

The  sale  of  $110,000  City  of  Hali-  DomilllOn  GoVGmmPnf 

fax  5%  bonds  due  1956  was  reported  A-FVUlllllWll  VEUVCrillllCIll 

under  “Record  of  Important  Cana-  _ 

dian  Financing  during  August”  on  Ooen 

this  page  in  the  issue  of  September  victory  Loan  1927 .  .  100  60 

3rd.  (Ve  have  found  that  no  such  Uo.  1933  104  40 

sale  was  made  Ool  19.94  '  I .  ma  in 


S.AIE  OF  1936 
The  bond  sales  for  the  weak  in¬ 
clude  the  second  item  of  this  year 
under  the  heading  of  "Railroad  Se¬ 
curities”,  this  being  the  20  million 
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76 
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63 
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102 
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100 
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4.60 

4  60 

4  60 

4.50 

4  80 

2  19 

66 

64 

64 

64 

64 

64 

42 

127 

241^ 

26 

23 

28  . 

26 
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Dominion  Government  Bonds  —  Weekly  Range 

- Week  ending  Sept.  29,  1926  — '  1926 


FBENPH  DRAWINGS 
The  drawings  published  last 
week  were  the  City  of  Paris,  1919. 
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ROYAL  TRDST@ 

EXECUTORS 
jL  TRUsTeES  a 


SALES  MANAGER 
WANTED 

.ManafaetaiiiiR  Coneeiui.  maifeetlaa 
fifty  coDunodltlea  to  hardware  and 
bulldlna  trade,  havlnv  faetorleo 
and  wurehouuea  throushoat  Can¬ 
ada,  has  an  nnnoaul  openlag  In  itu 
Montreal  organlaatlon  for  a  dales 
Manager.  Appliccwt  mntit  have 
Irreproaehable  eharacter.  Initiative 
and  peraonaltty,  muut  he  progrreu- 
•Ive  and  capable  of  Innusraratlnp 
and  aucceuafnlly  enivylnfc  out  aalen 
campalunu.  Only  tboae  who  ean 
handle  men  and  are  confident  that 
they  can  yet  renulta  ahonld  apply. 
Write  fully  atatiny  experience  and 
aalary  wanted.  All  repilea  will  be 
treated  confidentially..  Box  No. 
S3.  Klnanelal  TImea,  Montreal. 


dollars  worth  of  collateral  trust  notes 
(eecurod  cm  consolidated  debenture 
stock)  Issued  by  the  C.  P.  B.  for  the 
financing  of  new  steamshli>s  and 
brandb  lines.  The  only  previous 
railroad  issue  this  year  was  12  mil¬ 
lion  dollars  sold  in  Great  Britain, 
whereas  t^e  present  20  million  issue 
has  been  disposed  of  in  the  United 
States. 


What  Does 
'^Succession  Duty** 
Mean  to  You? 

To  a, sist  you  in  determiii- 
iny  Just  how  sueeesaloa 
duty  rates  In  Ontario  will 
sUect  your  estate,  wo  hava 
prepared  a  disest  of  this 
Act  in  an  easily  uitder- 
standable  form  whieh  we 
would  be  pleased  to  mall 
you  upon  request 

sterLing 

Trusts 

CORPORATION 

M-I3  Baft  mny  St..  TORONTO 
Branch  >-REGINA 


Roberts,  Cameroi  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
lAstw  Stocks 

Adelaide  3488-7-S 

HoftlierB  ttetdrio  Bldgv  Toitmto. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  1,  1926. 


A  tawa-Montreal  Power  Company,  both 

MIR  lliniy  ANII  payable  October  15. 

I  lUI  IIiVIm  nlwlw  Two  other  companies  have  declared 

dhidends  on  their  corainon  stocks. 
A||Tn|||  Northern  Canada  Power  %  of  one  | 
^  I  Pf  I  IJIJ  I  i^ll  I  per  cent,  for  quarter  pa^rahle  October 

“  ■  ■■■■■•  Ww  ■  ■  W  ■  9  to  record  of  September  30  and, 

|A|Af  A  fapreaa  |a|f*  Northern  Ontario  Ught  &  Power  | 
vUflUUv  IIpI'I  IMp  <^oinnio°  1%  for  quarter  payable  Oc- ' 
UtULII wL  tober  35  to  record  of  September  30.  ! 

Canada  Northern  Power,  and  Otta-  ; 
-  j  wa-Montreal  Power  are  directly  con-  i 

P««te«ion  ol  K*  Iron  in  Au^t  i 


Highest  Revenues  for  Many  Years 

Revealed  by  Canadian  Pacific  Railway 

Improved  Business  Conditions  Reflected  by  Steadily  Increasing  Traffic— Net  Earnings  For  August 
Are  Third  Highest  For  That  Month  in  History  of  Company — Eight  Months’  Operations 
Have  Better  Showing  This  Year  Than  For  Any  Similar  Period  Since  1917. 


I  chassis  and  113  taxicabs  or  buses.  ITAilDI  DCO* 

Imports  of  motor  cars  and  trucks  r  IflPl  11 1  IflP  N I  |jP  j 
into  Canada  during  August  numbered 

3.0S3,  which,  with  the  Canadian  pro-  COD  RJIAIJV  VC  AD 

duction,  made  a  total  of  18.344  unit.s  '  lUlt  IfIMrl  f  I  CAIl 
available  for  use.  hut  as  3,080  cars 

were  exported  during  the  same  '  ;  7  , 

;  month  the  apparent  consumption  in  ,  There  was  continued  improvem* 
Canada  was  1,5.264  as  against  .5', 950  in  employment  sltualion  at 

!  the  corresponding  month  of  last  year,  beginning  of  September,  according 
‘  For  the  rear  to  date  the  apparent  Teturne  received  by  the  Domin 
I  consumption  totalled  131.985  as  Bureau  of  Statl.stics.  A  total  of  8f 
against'  80.607  in  the  first  eight  732  persons  were  employed,  comp 
months  of  1025.  pared  with  855,002  the  preecd 

'  .1 _ !  _.l _  month.  The  Index  of  employmt 

All  iim  nniAPO  gnp  based  on  .January,  1920,  as  100,  sti 

,  SILVER  PRICES  ARE  septemb 

AM  A  AAf-BAA  ^hlch  WHS  .(  abovo  the  figure  i 

LOWFnT  FOR  YFARS  August.  This  is  the  hi 

lyUffLOl  I  UR  ll.nna  reached  by  the  index  sli 

I  - -  1920.  If  employment  follows  ‘ 

I  A  goo(l  deal  of  Interest  has  been  usual  trend  for  this  tlm'e  of  ye 


Down  13  Per  Cent.  From  July ; Northern  Ontario  Light  &  Power  are.  Earnings  of  the  Canadian  Pacific;  Gross  revenue  for  August  at  $16.- 1  765.016  for  the  corresponding  part  |  -  - 

e..  I  ^  AI  rue  rontrollerf  bv  Canada  Northern  Power  hallway  for  August  and  for  the  j  630.173  was  the  largest  for  that  |  of  1925.  while  net  at  $22,183,198  a||  t|rn  nniRFC  A  fir 

T®**®^^?”***;?  ^  '  Corporation:  All  thes^  companies  are  mLaTr/he''  InwovS  cond7  \  Increase  of  447r  over  the  ,  SILVER  PRICES  ARE 

He.y  ov»  U.t  Y^,, lowest  for  yi 


— Blast  Furnaces  at  41  Per  ■  i  count 

Cent,  of  Capacity.  GOLD  RESERVES  AT  7'. ! 

Production  of  coke  pig  iron  in  OTTAWA  INCREASING:';,^. 

Cnnsda  during  August  totalled  58,-  j  _ 

780  long  tons  or  more  than  double  the  account  of  accumulation  of  (fross— 

output  of  26,513  tons  made  in  the ;  g-oifj  at  Ottawa,  which  at  the  end  of  '  '  j 
same  month  of  a  year  ago,  but  13  August  stood  at  a  ratio  of  6207-  of  I 

tVio  fi7  tnuR  re-  ^he  amount  of  Dominion  notes  out-  -ivni-k 
per  cent,  under  the  67.23.  tons  re- ,  that  the  $35.- 

ported  for  July.  Comparipon  with  ■  000  ooo  maturity  of  the  Can- 

the  previous  month,  by  grades,  shows  adian  Government,  due  in  Novem- 
that  the  output  of  basic  iron  at  29.-  her.  will  be  paid  off  in  cash,  ac-  Net 
882  tons  was  considerably  below  the  '  cording  to  dispatches  from  Toronto. 


country.  The  gain  in  gross  and  company’s  history  in  August,  1912  f^r  the  comparative  period  of  any 
net  revenue  during  recent  months  ^jjd  1916.  A  review  of  8  months’  year  since  1917. 

has  been  striking ' even  after  mak-  operations  Is  equally  impressive.  The  following  tables  show  com¬ 
ing  allowance  for  seasonal  Im-jFor  that  period  this  gross  totalled  paratlve  C.P.R.  earnings  over  a  pe- 
provement.  1  $118.456<380  compared  with  $10'5,-  rlod  of  years: 


1926  . $16,630,173  $4  305.375  1926  .. 


40,260  tons  produced  in  .Tilly :  foundry  O„j„lo  gold  mines  Gross 


Iron  at  13.454  tons  was  40  per  cent  prodiicea  .$2,670,1 50  of  metal  from 
below  the  22,490  tons  of  July,  while  237,019  tons  of  ore.  against  $2,701,-' 

malleable  iron  advanced  sharply  to  204  from  295,490  tons  in  August,  ^r 
.  IQ'*':  exp. 

15.444  tons  from  4,482  tons  In  the  next 

'  Receipts  of  crude  Ontario  bullion  __ 


$16,650,173  $15,421,148  $1,209,025  1925  .  15,421,148 

'  1924  14,324,121 

i.  1923  16,417.124 

exp.  12,324.798  11,239.367  1,085,430  1922  .  15.918.049 

_ 1921  17.064.265 

4.305.3-s  4,181.781  123.5M  J™ 

,,  1918  13.109.753 

lr_  1917 .  12,414,537 

118.456.380  105.765.016  12,691.364  .  's’soi  451 


4,181,781  1925  .  105.765.016 

3,168.590  1924  .  113,864.715 

3,117.058  1923  .  112.940.453 

2.946,436  1922  .  106,677,243 

2  576.139  1921  .  116.892,866 

2,200,812  1920  .  127,428,115 

3.778,167  1919  .  106.726.285 


'  R  earnines  over  a  ne-  caused  by  the  drop  in  the  price  of  further  gains  may  be  expected  In 
.K.  earnings  over  a  pe  report. 

ting  it  to  the  lowest  point  it  h.Ts  Ail  provinces  except  Quebec 
■  Gross.  Net.  reached  in  five  years.  Contrary  re-  gistered  Increased  employment. 

.$118,456,380  $22,183,198  Ports  come  from  the  north  regard-  largest  gains  being  in  the  Marltin: 


118.456.380  105.765.016  12,691.364 


15.444  tons  from  4,482  tons  In  the  next 
preceding  month. 

For  the  eight  months  ending  Aug- 1 
ust  31st  the  cumulative  production  at 


1925  exp.  96.273.182  90.396.713  5.876,468 

Receipts  of  crude  Ontario  bullion  ~  1911 

at  the  Royal  Mint  at  Ottawa  in  Au-  Net  22,183,198  15,368,302  6,814.895  1910 
gust  totalled  125.726  ounces,  valued  . 

at  •’ OQO  ana  Refined  gold  is  ac-  19.3 


9,917,764 

11.434.459 

12.251.715 

10.421,904 

2.255.332 


3,208.630  1918 
3.817,538  1917 
5.467,787  1916 
3.442,314  1915 
3.363,1.58  1914 
3.961,139  1913 
4.717.925  1912 
4. 075.571  1911 
3.691,672  1910 


97,496.204 

97.149,174 

88.529.630 

59.623,910 

74,928.396 

89,297.029 

85,057,289 

68,463.876 

63,188.532 


amounted  to  496.876  long  tons,  an  in- ^  cumulaling  steadily  at  Ottawa,  and 
crease  of  47  per  cent,  over  the  338,351  at  the  end  of  August  the  percent- 
tons  reported  for  the  same  period  of  age  of  gold  against  Dominion  treas- 
last  year.  This  year’s  output  to  date  ury  notes  was  62.  gold  valued  at 
consisted  of  327,601  tons  of  basic  $113,375,022  being  held  against  total 
iron.  129.267  tons  of  foundry  iron  and  note  circulation  of  $181,365,134. 

40,008  tons  of  malleable  iron.  Most - 

of  the  basic  iron  was  produced  for  ArJl<»Akl«l  nmi  lur 
the  further  use  of  the  reporting  oEAoUMAL  UEULINE 
firms,  while  the  bulk  of  the  foundry  _  AAaivABA'TA 

Iron  and  all  the  malleable  iron  was  ||\| 
made  for  sale.  j 

G.Tin  In  Ferro-Alloys.  „ 


Gross 

Net 

Gross 

Net 

Gross 

Net 

Gross 

Net 

December. . 

.  .$19,136,672 

$3,956,127 

$15,699,171 

$3,729,301 

$19  818.544 

$4,826,792 

November  . . 

..  22,244.319 

6.110.470 

18,100,945 

6,029.881 

19,294.184 

6.218.034 

October.  .. 

..  23.769.733 

8.160.988 

19.852.340 

7.022.177 

19.569.188 

7,444,027 

September. 

..  17.745,908 

4,497.971 

15.473.983 

4.547.645 

18,909,071 

6,267.619 

Au.gust.  .. 

..  16.417.124 

3.117,058 

14,324.121 

3,168,5'90 

15.421.148 

4,181.781 

$16,630,173 

$4,305,375 

July . 

..  15,677.835 

2,070,034 

14,883.677 

2.339,561 

15.188.048 

3.-388.875 

16.598.421 

3,921.135 

June . 

..  14.943,918 

2.422.000 

15.135.633 

2.459.649 

13.464.647 

1.584.450 

15.533.968 

2.827,103 

May . 

..  14.355,538 

1.998.247 

14.426.679 

1,726.469 

12.467.613 

908.913 

15.492.758 

2.448,876 

April  ..  ., 

..  13.651.494 

1,950,879 

13.806.121 

1.754.917 

12.608.788 

1,448.599 

13.856.101 

2.149,639 

March  .  . . 

.  .  13,585.762 

1.979.713 

14.812.927 

2.510,798 

12.931.546 

2.117,212 

14.261.S18 

2,824.177 

February  . . 

..  11.159,864 

495,493 

13,083.123 

1.077.849 

11,786.710 

1,154,700 

12,613,008 

1.905.030 

January.  ., 

..  1-3.148.914 

720.026 

13.392.432 

860.399 

11.896.513 

583.768 

13,470.131 

1.801,858 

15,368.302  iPk  fbe  feeling  about  the  market.  Among  the  industries  moderate 
15.898,236  On  the  one  hand  it  Is  said  that  many  pansion  was  reported  in  manufact 
14.753,452  of  *be  silver  mine  managers  are  jng.  logging,  mining  and  transpor 
14.722.416  much  worried,  and  on  the  other  tion,  while  there  ivere  seaso 
17,580,621  hand,  they  are  not  worrying  at  all.  losses  in  highway  and  railway  c 
15,248.484  The  best  informed  while  admitting  stniction. 

18,961,349  tbe  seriousness  of  the  situation  in  xhe  remarkable  Improvenfent 
20.085.627  reducing  the  profits  of  the  silver  employment  this  year  Is  evident  fr 
28,574.094  oilnes,  do  not  take  an  alarming  view  the  movement  of  the  index  shown 
29.086.612  of  the  future.  At  the  same  time,  it  the  following  table.  Since  ma: 
20.143.767  recognized  that  no  one  here  is  in  a  facturing  carries  more  than  half 
22,256.095  position  to  judge  the  world  move-  total  employment  reported,  figu 
27.192,655  ments  in  this  precious  metal  as  the  for  it  have  been  included: 
27.094.096  underlying  causes  are  far  removed  Employment  In  Canada. 

21.861.720  from  this  country.  All  In-  Manuf 

20,946,372  ^n  official  of  one  large  operating  dustrles  turl 

company  in  South  IvOrraln  said  that  Sept.  1,  1921  .  88.7  79 

they  were  not  worrying,  as  they  gept  1  1922  .  93  7  86' 

Net  could  carry  on  even  if  the  price  gept.  l]  1923  !  100.0  9-3' 

.  dropped  to  fifty  cents,  although  he  March  1,  1924  ....  90  7  86 

.  admitted  that  in  this  contingency dt-  gept  1.  1924..  ..  93.1  84 

.  vldends  would  be  In  danger.  March  1  1925  "*  '  87  0  Ri 


March  1.  1925 
Sept  1,  1925.. 
Jan.  1,  1926  .. 


SECURITIES 


4,181.781  $16,630,173  $4,305,375  I  TANCOrVER  HOUSE  Tan  '  1  ’  1926  .  89  6  83 

3.388.875  16.598.421  3,921,135  CHANGES  Ql’ABTERS  Feb!  1,’  1926  .*.*  ”  90.7  85.' 

1.584,450  15.533.968  2,827,103  The  announcement  of  the  removal  Mar.  1*.  1926  . 91.6  87. 

908.913  15.492,758  2,448,876  of  the  Head  Office  of  the  Royal  April  i.  1926..  ..  ..  91.4  89. 

1,448.599  13.856.101  2.149,639  Financial  f^orporatlon,  Limited,  from  May  1.  1926  .!  ..  ..  94.3  91. 

2.117,212  14.261.S18  2,824,177  their  offices  in  the  Rogers  Building,  June  1,  1926  ..  ..  101.0  93. 

1,154,700  12,613,008  1.905.030  Vancouver.  B.C.,  to  their  own  build-  July  1,  1926  . 103.7  95. 

583.768  13,470,131  1.801,858  ing  at  840  Hastings  Street  West,  will  Aug.  1.  1926  ..  ..  ..  104,2  95. 

_ be  of  interest  to  many  Eastern  Deal-  Sept.  8,  1926  .  104.9  96. 

I  ers  w'ho  have  had  occasion  to  \-lslt - 

I  the  114.650  made  during  the  corres-  the  Pacific  Coast  during  the  past  few  in  Edmonton.  Alta,  and  in  VTcto 
'  ponding  period  of  last  year,  and  the  years.  The  outstanding  position  of  B.C.  and  with  a  sales  organization 
\alue  of  cais  made,  based  on  selling  the  Royal  Financial  Corporation,  Ltd.,  twelve  citv  salesimen  under  the 
P';*ce  f.  O  b.  phint.  W.-IS  about  21  under  the  Managing  Directorship  of  rcction  of  J.  H.  Tailing.  Sales  Ma; 
million  dollars  above  the  selling  e.  B.  McDermid  is  recognized  ger,  the  distributing  ability  alres 
;  price  of  the  cars  produced  in  the  throughout  bond  circles  and  with  the  enjoyed  by  the  Company  will  be  c 
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Considering  that  September  comes - - be  of  interest  to  many  Eastern  Deal-  Sept.  8,  1926  .  104.9  96.1 

Blast  furnace  charges  in  August  at  the  end  of  the  summer  building  occasion  to  \-lslt - * 

Included  104,517  long  tons  of  import-  sea.son  and  that  it  is  still  a  little  ^  I  fbe  114.650  made  during  the  corres-  the  Pacific  Coast  during  the  past  few  in  Edmonton.  Alta,  and  in  VTcto 

6d  ore.  63.943  short  tons  of  coke  and  early  for  fall  programmes  to  he  act-  JSJptvc  nf  thp  Wppb  O  TA  ^  r  T  T  CN  'Pending  period  of  last  year,  and  the  yoar.=<.  The  outstanding  position  of  B.C.  and  with  a  sales  organization 

31,673  short  tons  of  limestone.  ually  started,  the  total  of  $20,760,600.  rrccfc  |  |j|  ■  value  of  cars  made,  based  on  selling  the  Royal  Financial  Corporation,  Ltd.,  twelve  citv  sales.men  under  the 

No  additional  furnaces  were  blown  being  the  value  of  new  construction  Relating  tO  -  -  ~  iJ  X\,X  J.  X  1-J  kJ  '  "'ps  about  21  under  the  Managing  Directorship  of  rcction  of  J.  H.  Tailing.  Sales  Ma; 

in  during  the  month  and  none  were  contracts  awarded  during  the  month.  million  dollars  above  the  selling  E.  B.  McDermid  is  recognized  ger,  the  distributing  ability  alre? 

banked  or  shut  down  so  the  number  '  is  what  was  to  be  expected.  The  J ;  price  of  the  cars  produced  in  the  throughout  bond  circles  and  with  the  enjoyed  by  the  Company  will  be  ci 

of  furnaces  in  blast  at  the  end  of  unusually  high  totaU  for  the  pre-  Winnipeg  Eleclric:— Net  earnings  1  steel  and  brick  construction  and  a  1  ^'gbt  months  ending  August.  1925.  recent  a.ssociatlon  of  George  A.  .Mar-  slderably  improved  by'  the  exe 
August  remained  at  5  the  same  as  on  vlous  months  of  the  year  have  main-  for  August  amounted  to  *10'5.297.  an  [new  digester  is  being  added  to  the  3'his  year's  output  to  date  incltided  tin  as  Vice  Prc.sldent  the  Company  tlonal  facilities  Incorporated  in  th 
July  Slst.  The  active  furnaces  had  a  I  tained  construction  at  a  very  higli  increase  of  .$11,864  over  the  corre- i  equipment.  Thus,  while  the  com- 1  open  passenger  cars,  65,596  has  made  rapid  strides  during  the  new  building,  which  is  receiving  m 

daily  capacity  of  2,975  long  tons  level  and  more  work  is  actually  in  sponding  month  of  1925.  Gross  for  |  pany's  profits  show  an  increase  this  models.  20,096  trucks.  14.085  last  few  years.  With  branch  offices  favorable  comment. 

which  represented  about  41  per  cent,  progress  throughout  the  Dominion  the  same  period  was  higher  by  $27.- '  year,  the  earnings  should  be  still  ' - - 

of  the  total  capacity  of  all  blast  fur-  now  than  at  the  same  time  for  many  108  while  operating  expenses  Increas-  further  augmented  in  1927.  Bromp- '  - - - 

naces  in  the  Dominion.  Active  fur-  year.s  past.  Tompared  with  the  re-  ed  $15,224.  For  the  eight  months  on’s  expansion  In  the  future  might  ,  — — — — — — 

naces  were  located  as  follows:  one  coiri  of  the  first  nine  months  of  1925  ended  August  .31st  the  company's  net  '  include  the  development  of  some  of  .  '  '  .  '  '  ' 

at  Sydney,  N.S,,  and  two  each  at  Ha-  this  year  exceeds  that  total  by  34. loj.,  earnings  at  $1,058,985  show  ,an  Im-  water  powers  of  which  it  owns  _ 

milton  and  Sault  Ste.  Marie.  Ontario.  The  smaller  construction  fotal.s  for  provement  of  over  14<:{-  above  the  15,000  horsepower  on  the  St.  Francis  TPL  C  *  L.  1  1  1iiV*11 

Ferro-alloys  at  3,058  tons  was  September  are  occasioned  by  the  fact  comparative  period  of  last  year.  This  -w'hicb  might  be  develc^ed  to  I  110  IxlVCF  £  UlD  d.nCl  X  IVIiIIQ 

slightly  greater  than  the  2.931  tons  that  work  in  the  spring  and  early  satisfactory  showing  has  been  accom-  '  supply  their  own  mills.  Jr  a  4TAAAAO 


reported  for  July.  Production  in  summer  is  now  lieing  completed,  and  plished  by  holding  down  operating' 
August  was  comi>osed  mostly  of  the  many  proposals  for  the  fall  have  not  expenses  and  thus  gaining  practically  I 


The  Spanish  River  Pulp  and  Paper  Mills 


(  anadinii  Bakeries: — The  results  of 


LIMITED 


grade  having  a  high  manganese  con-  advanced  to  the  contract  stage.  Oo-  the  full  benefit  of  the  larger  gross!®*'®  year's  operations  seem  to  have 


Steel  Output  Down. 


tent,  and  a  small  quantity  of  ferro  tober  will  likely  produce  several  revenue  received.  amply  justified  the  expectations  of 

silicon  was  also  produced.  large  winter  jobs  and  small  work  I  those  who  promoted  the  Canadian 

Steel  Output  Down  which  can  he  completed  before  the  nomiuioii  Power  and  Transmission  1 bierger  last  year.  The  first  > 

'  '  cold  weather  sets  in.  I  Co. — The.  statement  of  earnings  for  j  Bscal  year  which  ended  on  Septem- 

Reflecting  the  lower  output  of  pig  .Mcl-ean  Building  Reports.  Limited.  August  and  the  first  eight  months  ofl^’®*'  1st  ba.s  apparently  justified  the. 
iron  the  production  of  steel  ingots  says  that  in  the  province  of  Ontario  the  year  show  that  the  company's  hopes  of  the  management  with  re- 
and  castings  in  Canada  fell  to  45,-  during  September  contracts  were  profits  are  running  well  ahead  "of  i?a''d  to  the  benefits  and  economies 
674  tons  in  August,  a  drop  of  30  per  awarded  for  11.5':>-  of  all  con.struction  last  year.  Net  earnings  for  August  of  con.solidation  in  the  \Ve,stern  bak- 
cent.  from  the  64,847  tons  of  July,  in  the  Dominion.  The  figure  is  $8.-  amounted  to  $81,600.  which  was  an  Tug  field.  Earnings  are  reported  to. 

Comparison  with  the  previous  month  627.900;  .$6,937,600  worth  of  contracts. ,  increase  of  $2,123  over  those  report-ibe  approximately  $2.50.000  which  is 

shows  that  this  decline  Applied  to  nr  33.4'',  make  up  the  Quebec  total,  ed  last  year.  For  eight  months  end- ;  the  amount  estimated  in  the  original; 

both  grades:  steel  ingots  at  43.546  The  Prairie  Provinces  accounted  for.ed  August  Slst.  gross  earnings  were  j  prospectus.  This  means  that  after' 

tons  was  30  jyer  cent,  under  the  62. :196  or  $3,249,600.  while  British  '  $95,186  greater  than  for  the  corres- 1  meeting  all  charges,  including  inter-' 

tons  reported  for  July  and  direct  steel  f’olumbia  recorded  $1,100,600.  or  ponding  period  of  1925.  w  hile  operat- 1  est  and  dividends  on  both  classes  of 

castings  were  13  per  cent,  less  at  .5.30'^  and  the  .Maritimes,  $844,900  or  ing  expenses  for  the  period  show-ed  !  preferred  stock,  there  will  be  avail-: 
2,128  tons.  4.104-.  a  reduction  of  nearly  $18,000.  This!  able  about  $3  per  share  on  20.000  j 

Production  for  the  .  first  eight  Taking  the  fiprires  for  the  first  results  in  a  gratifying  improvement  |  share.s  of  class  "A  "  stock  outstanding,  j 
months  of  this  year  aC’541,"05  tons  nine  month.s  of  the  year,  it  Is  found  i  in  net  earnings,  which  at  $728.7.16,  j  rhe  outlook  for  the  coming  year  is 

showed  an  improvement  of  15  per  that  business  buildings  still  main-  are  $113,156  or  18.4  per  cent,  over  the  a  favorable  one,  due  to  the  consolida- ' 

cent,  over  the  471.175  tons  reported  tain  their  lead  over  residential  and  first  8  months  of  1925.  ;  tions  nf  plant  management  that  have  i 

for  the  corresponding  period  of  a  now  stand  at  $86,980,500.  or  SKv-  of|  Taken  place  during  the  year  and  Its; 

year  ago.  This  year's  output  in-  aU  construction.  Reaidtntial  work|  Soiitheni  rnnadn  Power.  —  Net '  resulting  increase  in  efficiency  and 
eluded  516,545  tons  of  steel  ingots  has  accounted  for  29.50v-.  or  $82,935.-  earnings  for  August  amounted  'o :  reduction  in  overhead  rost.s.  Aocord- 

and  25,160  tons  of  direct  steel  cast-  300.  Public  work.s  and  utilities  $72,881.  an  increase  of  $10,441  or  '  ing  to  those  in  close  touch  with  the 

ings.  stand  at  $62,068,800,  or  22.1''-.  and  16. S'"-  over  those  of  a  year  ago.  cQnipany  the  next  twelve  months) 

Prices  Lower.  industrial  at  MA'y'r  or  $49,880,800.  Gross  earnings  at  $113,090  showed  an  should  he  very  profitable  ones  for  the  1 

Pi- nriraa  wore  apain  tower  in  - - -  I  even  greater  improvement,  "'hich  Cf,^p3nj._  that  the  organization  ! 
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The  MImvine  Annual  Report  of  the  Compan.v  was  unadbMualy  approved  Ju-  the  Shareholders  at  the  Annual 
.Meeting  held  September  e.Srd,  t!)2fi—  =  . » 

TO  TMK  SH.SREHOI.PERS  OF 

THE  Sr.V.MSH  niVER  PULP  ANP  PAPER  MILLS.  LTMirEP: 

Tour  Dlrer'ors  have  pleasure  in  submittins  the  foilowlng  report  of  the  operations  of  The  Sp-mloh  River 
Pulp  and  Paper  Mills,  Limited,  Including  Lake  Superior  Paper  Companj ,  Limited,  for  the  year  ending  Juno  30th, 


FricPs  Lower. 


Pig  iron  prices  were  again  lower  in 
August.  No.  1  fotindr.v  at  Toronto 
being  quoted  at  $24.80  and  No.  2 
foundry  at  $24.30  as  compared  with 
$25.80  and  $25.30  respectively  in  July. 
At  Montreal  No.  1  foundry  was  $27.20 
and  No.  2  foundry  $26.70  as  com¬ 
pared  with  $28.70  and  $28.26  respec¬ 
tively  last  month.  Basic  pig  iron  at 
'  mill  remained  stationary  at  $21.00. 
T'he  Bureau’s  index  number  for  Iron 
and  It’s  Products  ba.sed  on  prices 


GRAIN  LOADINGS 

AT  HIGH  PEAK 


wn.s  partly  offset  by  an  increase  of.j^^j,  hpcn  properlv  rounded  out. 
$2,985  in  operating  expenses.  For  Canadian  Bakeries  which  wa 


St  MMARY  OF  INCOME  ACCOl-NT 

i3re.«»  Profits  for  tho  Year . *.9,713 ,4414. at 

Less:  Reserved  for  Depreciation  .  6(Vd, 490  98 

«3.140.94«!.SO 

Ivors:  Intsreat  on  Funded  Debt  and  Other 
Loans . fi9.V,n46.1.V 

*2,44.-.,962.15 

Le.s«:  Appropriation  for  Contingencies  and 
Government  Taxes .  28O,n00.00 


APPROPRIATIONS: 

Dividends  at  T0{,  per  annum  on 

Preferned  Stork . *803,365.00 

Dividends  at  TGp,  per  annum  on 

Common  Stock  ...  .  681,290.00 

Proportion  of  Dividend  Paid  to 

Bondholders .  140. .’'17.24 

Transferred  to  Reserves .  2.39.744.72 


LctWelvin  Tuh-  AT  K  GH  PEAK  ®arnlngs  reflect  hetween  Regina,  and  Vancouver,  oper- 

oSv  wars'^f  ®o  ates  ten  plants  with  a  weekly  capa- 

•  $'’6  76  a«  com-  - -  $81 '.964.  compared  w  ith^  $6  6.414  1400  000  loaves  of  bread  and 

nri '8'>S '’o  -panec  .Marketings  totalled  16.785.660  f®*"  ^h®  ^666®  P®*"’®^  ®^  19..i.  an  in-j^  weeklv  average  output  of  approxi- 

Jr"  ™a»®'y  650,000  loaves.  : 

inmrv^Tf  $‘’1  iKi  ful’s-  6.995.660  bushels.  and  grain  '^®  earning.  ;  I 

lonarj  at  $.1.00.  9.136.660  bu.shels  during  tl^e  period  are  $184,268  greater  than  McKinnon  Industries:  The  recent 

number  lor  iron  Sept.  17  to  23  inclusive,  ac-  last  year,  expenses  of  operation  have '  (j,g  common  stock  has  been! 

tb"'^  vvrvn'ts  mar?  cording  to  reports  from  the  Canadian  '’®®®  reduced  which  points  to  econo- ^  a{,rih„ted  to  pool  operation.  Any 


Net  Profits  for  tit®  T^^ar . 

Add  Surplus  as  at  «0th  Juno,  1925 


...S2.i9rh.p02. 15 
...  6.458.324.1^ 


Surplus  as  at  SOfh  June,  1P20... 


... $7  .OOP  .309.37 


at. the  be^nnlng  of  the  month  (1913  p^ailwav's.  There  has  been  mical  and  efficient  operation. 


prices  =  100)  was  slightly  higher  at  ’  ^crease  of 
144.2  as  compared  with  143.7  In  July.  ,  . 

The  lo’wer  levels  for  pig  iron  were  fgg, 

more  than  counterbalanced  by  ad-  ‘h„’5:"},p] 

vances  In  the  price  of  scrap  iron  and  count 

Steel  bars.  was  an  increa: 

In  the  United  States  the  produc-  -no-,  .up  nrai 


an.  increase  of  1.366,000  bu.'hcls  in 
loadings  over  the  corresponding 


Atlanlic  Sugar  Refineries  Limit¬ 
ed:  While  securities  of  the  rompany 


buying  movement  causes  a  rcflec- : 
lion  in  the  price  of  the  stock  w'hlch  | 
is  rather  closely  held.  The  St. 
f’atharincs  plant  of  the  company' 


week  last  year,  and  a  deerease  of  3.-  ”  u'*®  oi  uiv  lonipuuy  ,  Patharincs  plant  of  the  company 

133.000  bushels  in  the  quantity  in  displayed  a  firrner  tone  lately,  thejhas  been  operating  and  continues  to 
store  at  country  elevators.  There  f’l'i®®  remains  below  26.  Pro- 1  3^4  capacity  and  results  for 

was  an  increa.se  of  989  loading.s  to  when  the  facts  are  made  ,4,p  current  year  have  been  satisfac- 

c  noo  ,4,0  orair.  tptalHpo  6.  known.  It  Will  bc  found  that  the  TBo  Buffalo  nlantienlfindn- 


6.922.  the  grain  moved  totalling  9,- 


The  Buffalo  plant  is  also  do- 


tion  of  pig  iron  during  August  showed  13^,000  ushels.  the  report  states.  Car  ®®mpan.v’s  export  business  has  been ^  expected  that  when 


3,  drop  of  1©8S  thsn  1  ppr  r^nt.  or  inpn^^ction.*'  woro  o  250 


well  maintained,  in  sphe  of  the  de-  ;  ,f,p  annual  report  appears 


ortor  with  rosrards  to  the  company 


about  875  tons  per  day  from  thp  daily  j^oadins:  of  21.8r)l.ooo  bushels  be-  shown  this  summer  In  ( -^n-  results  equal  to  if  not  slightly] 

rate  in  July.  During  the  month  eight  ^  dpcrease  of  .5.315.00h  bu.shels.  sugar  experts.  The  plant  of  than  last  y^ar,  when  earnings 

furnaces  were  blown  in  and  ten  t>oen  reported  since  August.  This  Atlantic  ^^sar  is  located  :  were  equal  to  $2.10  per  share  on  the  j 

blown  out  or  banked,  making  a  net  fi^v^y^iase  is  accounted  for  by  wra-  ^  good  deal  of  export  Lraoe  f»oinmon  stock.  While  there  is  no] 

loss  of  two  active  furnaces  for  'he  conditions  interfering  with  har.-  pa.ssing.  Another  '^vorabie  j  pyospect  of  a  dividend  on  the 

month.  July  .showed  a  net  loss  of  conditions.  regards  to  the  companv  issue,  the  company  is  im- ’ 

four  furnaces.  Saskatchewan  leads  in  marketing  adxance  that  has  taken  ;  proving  its  position  steadily,  and} 

- of  grain,  as  7.28.3.000  bushels  have  raw  sugar  prices,  has  ren-  outlook  is  bright.  Adequate  pro- i 

DniifCD  PDnilD  DAVC  been  placed  on  the  market:  Mani-  inventory  of  the  company  |  I 

rUlfCK  UnUUr  rMTO  toba  is  next  with  3.626.666  bushels,  more  valuable.  •  mam  roa.son  ■  appears  secure.' 

DCeill  AD  niL/inrynC  ^nd  as  Alherta  threshing  has  only  fit®'®8  remaining  ^^^lonar)  ,  Robb  Budget; 

ntuULAK  Ul  VIUlWUw  1  been  commenced,  the  figures  have  that  a  considerable  time  mu.  1 1  |ggj  spring,  following  the  confusion; 


The  Income  Account  and  Balance  Sheet  presented  herewith  reflect  a  condition  of  continued  progreaa  T^hlch 
wiU  no  doubt  prov#*  very  grratifyini?  to  the  Shareholdcra  coneiderlns  the  loner  prices  of  the  Company’s  products 
T8hirh  prevailed  during  this  period. 

Tt  will  be  noted  that  there  hoe  been  a  substantial  reduction  in  the  Inventories  with  a  corresponding  Increase 
In  tlirt  cash  position  of  the  Compan>. 

Your  r.*lrec?6rs  deem  it  advisable  to  maintain  a  strong  cash  position,  thus  enabling  the  management  to  ron- 
tinuo  its  policy  of  installing  from  time  to  tlm**  Intproved  equipment  to  reduce  costs  and  maintain  tho  Com* 
pany  g  excellent  romperitlve  position  without  increasin;;  capita!  ohllpatlone. 

The  Company’.^  Investments  Include  a  substantial  interest  in  the  Fort  William  Paper  Co..  Limited,  purchased 
some  years  ago.  This  has  proven  a  profitable  Investment  and  valuable  connection.  Pursuing  this  policy  of 
enlarging  its  interests  in  the  development  of  th^^  paper  Industiy  in  Canada,  tho  Company  has.  after  careful  in¬ 
vestigation.  acquired  considerable  holdings  In  the  capital  stock  of  tho  Manitoba  Paper  Co.,  Limited,  which  will 
be  in  production  befoi*p  the  end  of  1926. 

Toiir  nirectora  desire  again  to  record  their  appreciation  of  the  efficient  seniceo  rendered  by  all  employees 
during  the  year. 

By  Order  ofvthe  Hoard, 

Toronto,  Ont.,  August  17th,  192<l  GEO.  H.  MLAD,  President. 

THE  SPANISH  RIVER  PULP  AND  PAPER  MILLS,  LIMITED 
LAKE  SUPERIOR  PAPER  COMPANY,  LIMITED 

CONSOLinATED  BALANPE  SHEET  AS  AT  30th  JINE,  1026. 


,  junior  i.ssue.  the  company  is  im- 


Saskatchewan  loa'is  in  marketing  1''^  **’®  6d\ance  that  has  taken  ;  proving  its  po.6ltion  steadily,  and, 

of  grain,  as  7.283.660  bu.shels  have  ’’^w  sugar  prices,  ''"h^h  has  ren-  outlook  is  bright.  Adequate  pro-! 
been  placed  on  the  m:irket:  Man!-  '•®''®f^  the  inventory  of  the  ®®t6P<''‘y  motor  car  parts  in- 1 


been  placed  on  the  m:irket:  Man!-  '•®''®f^  the  inventory  of  the  ®®f6P<''‘y  motor  car  parts  in- 

toba  is  next  with  3.626.666  bushels,  morp  valuable.  *  h®.  "^ain  rea.son  ■  Canada  appears  secure. 

DCDIII  AD  DIL/inrynC  ^nd  as  Alberta  threshing  has  only  f^tock  remaining  ''.^tionary  |  ^j^g  Budget; 

ntuULAK  Ul  VlUtWUw  I  been  commenced,  the  figures  have  that  a  considerable  time  mu.  1 1  |  j  spring,  following  the  confusion; 

!  only  reached  283.600  bushel.s,  elapse  before  any  dividend  hope.s  P  J 

-  I _ may  be  entertained.  It  is  expect- !v„  ,  «  „o,. 

A  group  of  public  utility  companies  !  led.  however,  that  conditions  involv  'r*”  ^in  J  I 

numbered  among  the  .Nesbiu-Thom-  fl  niin  ANfl  WUFAT  «  delay  in  preferred  dividend  !  ' 

son  group  have  just  declared  quar-irLUUn  MNU  ililtMl  pavments  will  be  eliminated  before  ^  ^  r"' ^‘i  i 

lerly  dividends  for  the  period  ended  CYDflDTC  CAI  I  IMP  schedule  time,  by  redemption  of  n’t-  7*',.  ; 

September  30  Including  Power  Cor-  tArUKIO  T ALLINU  ,  co.s.sary  amounts  of  bonds.  If  is  A'"®®!®^^  '  hamber  of  (  ommerce.  , 

poratJon  of  Canada  which  holds  a.  -  I  calculated  that  after  that  the  way 

controlUng  interest  dlrectlv  or  iiSdi- '  ,  ..  „  r  a  .  r-  will  be  cleared  for  dividenda  on  both ‘  '  anaoa  nas  a 

rectly.  This  company  was  organized  in  Junior  isecuriiies.  he-. 

to  acquire  and  hold  securities  of  cause  the  earnings  of  the  company  I 


A  group  of  public  utility  companies 
numbered  among  the  .Nesbiit-Thoni- 
son  group  have  just  declared  quar¬ 
terly  dividends  for  the  period  ended 
'September  36  Including  Poxver  Cor¬ 
poration  of  Canada  which  holds  a 
controlling  interest  directly  or  iiSdi- 


FLOUR  AND  WHEAT 


During  the  month  of  August  Can- 


ASSflTS. 

PROPEUTT  ACeXtUNT  . $32,SR7,26'2.4S 

INVESTME.VT  AT  COST .  816,S7.’).IWJ 

CASH  IN  HANDS  OF  TRUSTEE  for  Sink- 

ing  Fund  Ipt  Mortirago  Bonds .  148,754.39 

Ct'RRENT  ASSETS-- 

Pulpu*oo«l,  Woods  Hqulpmftnt, 

Stores  and  Finished  Pro- 

duots . $6. 707,163.05 

Aecounts*  Receivable,  Less 

Doubtful  Debts  .  2,340,416.5.5 

Companies'  ScTuritiaa  Pur- 

chaaed  and  Held .  182,016.6ft 

Dominion  of  Canada  Bonds...  99.5. .515.60 
C&ah  in  Pankn  and  on  Hand..  1,249,210.49 

-  11.474.321.77 

DEPERREU  CHARGES .  457,775.95 


Xo  ai^ulre  and  hold  securitie.s  of  g^^  witne.ssed  quite  a  marked  I  threshold  of  a  much  extended  auto- } 

electric  power  and  light  companies  ^gjU^^  amount-^"  ""  ;  mobile  growth  and  will  double  its  I 

VseaT^aaents^for  ™Jch  ^*'omnanies  ' 459.412  barrels,  this  being  a  Brompton  Pulp  &  Paper  rompany,  I  registration  within  a  .short  time.”  } 

decrease  from  670.006  barrels  ex-  Limited:  While  the  new  newsprint; _ ! 

Tui  nf  684,698  bar- 1  machine  of  the  company  has  a  rated'  nnnniiATinAi  ' 

The  annual  report  o.  this  company  ^gig  ghippefl  out  of  the  country  in  capacity  of  110  tons  dally,  vef,  like  AUTO  PRODUCTION  ' 

In  course  of  piepaiation  and  <j,p  corresponding  month  of  1925.  those  in  the  new  addition  to  the 

wil  shortly  be  issued  to  shareholders  ^p„rt,g  of  wheat  during  Augu.st  |  Belgo  Canadian  mill,  Brompton  s  .  AHEAD  OF  1Q9R 

in  time  for  study  before  the  annual  g,no„nted  to  9,540.857  bushels.  This  i  will  produce  paper  with  a  width  of,  Ov /O  MllLnU  Ul  lu4U 
meetmg.  It  will  be  the  ‘'rst  annual  :  jg  ^  decrease  from  the  16,306,486  i  234  inches  and  when  tuned  up  will;  Production  of  automobiles  in  Can-' 
report  and  will  be  out  of  the  ordinary  ;  bushels  shipped  out  in  the  preced- 1  turn  it  out  at  a  speed  of  1,200  feet  '  ada  during  August  totalled  15.261' 
in  its  make-up,  consisting  of  a  -  ing  month  and  16,336,000  bushel.s  ex-  j  per  minute.  Thus,  it  sliouid  be  '  units,  an  increase  of  73  per  cent,  overi 

number  of  illustrations  of  the  dlffe-  ported  In  August,  1925.  August '  possible  to  obtain  IJO  tons  daily  the  8,963  units  reported  for  the  samel 
rent  plants  and  developments  in  shipments  of  Hour  were  made  to  48  ;  from  the  new  mill.  From  this  rate  !  montli  of  a  year  ago,  but  only  slight- j 

which  it  is  interested  in  addi.lon  tr>  iijfferent  countries,  while  (’anadianlof  production,  based  upon  additional  !  ly  above  the  .luly  production  of  i 


35%  AHEAD  OF  1925 

Production  of  automobiles  in  Can-' 


LIARn-ITIES. 

CAPITAL  STOCK —  Aiithorlzffl  Ifsufd 

Common . JlO.OOO.CHXl.OO  8D,447.(XiO.(X) 

Proferrfd  7'!)-  Cumulative 
Participatina: . lO.OOO.OOdiOO  S.  6 13, .160. 00 

$20,000,000.00  $!*,osa,soo.oo 

BONDED  INDEBTEDNESS— 

.l-.t  .Mortgase  6%.  Bonds 

Autltorlzed  and  Issued  . .  89,000,000.00 
Less :  Redeemed  and  Can¬ 
celled  .  2,214,633.30 

- $0,785,100.70 

P.'Te  Seiia!  Mortgage  Hen 
Notes  .Authorized  and  Is¬ 
sued  . $.3,500,000.00 

Less:  Redeemed  and  Can¬ 
celled .  2,817,000  00 

-  £.?2,000.00 

General  Mortpagp  Bonds 
Authorized  SllO.fiOO.OOO.Ofe- 
Series  "A"  8<3i  Bondr 

Authorized  and  Issued  . .  $3,000,000.00 
Leas:  Redeemed  and 

Cancelled . $111,000 

Cash  In  Hands  of 
Trustee  to  redeem  70,.500 

-  191.500.00 

— — -  2,818,300.00 

•  $10,488,608.70 

CURRE.ST  LIAR1L1TIE,S— 

Trade  Accounts  and  Billn 
Payable,  Including  Poverii- 

nicnt  Taxes . $1,068,973.8.2 

Accrued  Interest  on  Boiuls 

and  Notes .  217,848  88 

Itividenils  Derl.ered  (Paid 

1,5th  .lul.t’,  l'.»28)  .288,422.27 

-  1,843,213.06 

rtiOSEUVKS- 

D(i)rxiialiiin . $8..27.2.;:!l.f,.3 

•  ■cneiiil  .  t  .70.5.0SS.S.1 


$8..27.2.;:  11.8.1 
t  .70.5,9SS.S3 


the  statement  of  income  wliicli  :-  ,vheat  was  .shipped  to  13  different  earnings  of  only  $10  a  ton,  Bromp- ;  15,208  units,  which  was  the  lowest  j 
derived  from  the  dividends  of  th-  countries.  I  ton  should  he  able  to  increase  its  !  of  the  month  this  year.  'I'hls  month’s  1 

different  companies  of  whose  Fh;ii-  Kxports  of  flour  during  the  twelve'  earnings  by  around  $350,000  annual- j  production  Includetl  5.124  open  pas-! 
it  is  a  holder.  months  to  the  end  of  August  aggre- :  ly  through  the  new  mill.  Brompton  !  sr  nger  cars  .7,324  closed  models,  | 

The  five  dividends  in  quesliuii  .i;i  gated  10,671.368  barrels,  an  increa.se  is  also  making  other  additions  toits|2<»79  trucks,  725  chassis  and  !l  bnse:-;.  j 
for  the  three  months  ending  Si  lit-n:  over  those  of  the  corresponding  pe-  property.  A  new  bleaching  plant  ()f  the  725  chassis,  the  makers  re- 1 
her  30  and  are  payable  to  shan  riod  a  year  ago,  wiiich  amounted  to  is  being  Installed  at  the  Groveton  jiorted  that  321  were  intended  for  ; 
holders  of  record  on  that  da  -  ,  'flu  10,228,177  barrels.  Exports  of  wheat  !  mill  of  70  tons  daily  capacity  by  re- i  pu.s.senger  cars,  325  for  trucks,  and 
Power  Corporation  dividend  s  M-.',  in  thi'  12  months  ended  with  August  j  placing  the  old  plant  which  hVt  a  '  79  for  either  passenger  or  truck  ser- 

on  the  first  preferred  at  thf  rate  of  iotalied  269,761.912  bushels,  an  in- '  capacity  of  35  tons  only.  At  East  |  vice. 

6')c.  payable  October  15.  Ot  ar  ivn-!  crease  over  the  corresiionding  pc-  Angus,  the  existing  sulphate  mill,!  For  the  first  eight  months  of  the 
ferred  dividends  are  1^i';r  on  <  :ir  via  i  rlod  a  year  ago  when  the  total  ex- i  which  w-as  housed  in  a  wooden  I  year  the  cumulative  production  was 

Northwn  Power  CorporatiOD  and  it- j  ports  w'ere  154,110,268  bushels.  i  building  is  being  replaced  by  one  ot  155,347  units  or  35  per  cent,  above 


ivheat  was  shipped  to  13  different 
countries.  i 


8, 070, .2,20.  Id 
T.fXW,. 2(0.37 


H»VI>  aii'ltli'd  flu  ItariX.)  r.n,*.  nrcoiini.^  of  22i"  Ulwr  I'lili,  nni!  vapor  r.l-ii;io,1,  and  of  Ito 

•iibslili.il';. ,  tin.  I.ako  Siipi-rior  t’nin-r  Comii.iiiy  Llinitc.i,  foi  Ui.'  year  cr.iiim;  ;tiith  .limi>,  lir.’ii,  ninl  raitifv  that  the 
abir.i'  Uop.ROUiiatuii  iiV.lanoo  Shift  -a  piopi'ily  ilrann  tip  and  xliow.s  a  li-iio  .nnd  (•on-t.r;  -.Iok-  uf  ih»  .■<(■*((•  of  tho 
I'oi.'ililprd  Conin.'inlea'  .-iffalrs  aim  tlml  the  ixvsnlt.s  fmtn  ihi-  opfrntions  for  tho  \.'rr  tu-o  ron-fcily  not  forllt  In 
the  annoxod  roport  of  thf  Directors.  arcordliiK  to  the  books  of  tlie  Coiitiianl.-s  o.:id  to  the  In,.:;  of  our  Iniov- 
todSf  Cii.l  the  oxplaiiuii.ir.a  Given  u/. 

AU  fur  rf.fiiir«ti,erf 3  oj  Audlto.a  bd-ve  beer  co.-tpilf.t  ^vU’i. 

iTuc'.u,  vv.'i’ruur'ifsi 

t8>h  Aucust.  i;i28. 


6%,  payable  October  15.  Ot  nr  u'o- 
ferred  dividends  are  Hi  Ur  on  (  :ir  vda 
Nortbwn  Power  CorporatiOD  and  it- 


2.-VNV. 

‘.f’l’ouiilintH. 
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-J  BONDS 

for 

SAFE  INVESTMENT 


French,  Italian  and  Belgiah 
GovemmentBonds. 


_  I  rvrJose  ht^rcwith  a  cutting  advrr- 

^fJVERNN'tENT,  Municipal  French.  Italian  nnA  Beiqvin  (Jov» 

”  Public  Utility  and  Indus-  rrnmr.nt  Bontls. 

trial  Bonds.  reader  of  yov,r  paper,  teill  be, 

.areatlu  ohliprd  if  ymt  wilt  kitujlj/  pive 
Selected  with  careful  regard  *”■>1  opinion  in  regard  to  these 

to  safety,  dependable  income  an  iof'estoFs  standpoint.— 

•nd  marketability. 

Answer; — We  do  not  think  there  l.s 
anything  In  the  present  financial 


trial  Bonds. 


and  marketability. 


AlVCIAT,  TIMKJt  I>rlleve«  rellnltlo.  fair  nnd  unprr 
yond  the  exercise  of  enre  In  seeurlnK  nneh  Information  TIIK  KIJVAX- 
C'lAI.  TIMES  nKsiimea  no  responKlblllty. 

Inquiries  must  bear  the  slRnatnre  and  address  of  tlie  writer  In 
order  to  receive  attention.  Answers  thought  to  be  of  piiblir  Interest 
tvlll  be  published.  If  an  answer  Is  not  of  general  interest  It  will  be 
mailed  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Information  In  connection  with  a  great  many  of 
them.  It  Is  Impossible  to  get  all  replies  in  during  the  week  in  which 
they  are  received. 

All  inquiries. are  handled  as  expeditiously  as  possible  nnd  If  your 
answer  is  not  published  In  an  early  Issue  we  would  suggest  yonr 
keeping  In  touch  with  the  page  in  order  to  find  the  reply  to  your 
query  wken  it  appears. 


Write  for  lAsl. 


.»ew  stock  .should  not  be  selling  well 
above  the  $100  mark  within  a  yuur 
or  so. 

,  »  *  •  • 
Anticosti  Corporatfon  Pref. 

With  regard  to  the  Anticosti  Cor¬ 
pora  tign  7  per  cent.  pref.  shares  nose 
being  offered,  these  seem  to  me  to  be 
a  splendid  scourity. 

Am  I  right  in  assvmting  that  tinder 
the  agreement  the  dividends  aroprac- 
tiraJlv  guamnteed  by  the  three  big 
companies  oonoerned,  inasmuch  as  the 


HANSON  BROS. 

Investment  Securities 
I  St.  James  St .  S30  Bay  St, 

Montreal  Toronto 

•3  Sparks  St..  Ottawa 


G.  C.  WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones : 

Elgin  2341-2342-2343 

McKinnon  Building 
TORONTO 


Total  Aatets  in  exeean  of  $600,000 

DOMINION 

FINANCIAL 

CORPORATION 

UMITBB 

232  St.  James  Street 
Montreal 

Mortgages  Purchased 


THE  SAFEST  FORM 
OF  INVESTMENT 


51  The  N;itional 

Debenture 
^  Corporation, 

Ltd.,  offers  you  an 
absolutely  safe  and 
profitable  investment 
secured  105%  by 
Trustee  Seeurities 
under  the  laws  of  the 
Piovinee  of  Ontario. 

Considt  your  local  dealer  and 
Write  us  for  particulars 

G-ASTIMSONia 

T«.0W..t 

Bond  House  in  Canada 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne.  Urquhart  &  Co. 

Limited 

'  180  St.  James  St>  Montreal 

Tel.'Matn  801]* 


K.H.Kompfe&Co. 


Investments 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  8077  - 


Experienced  Investors 

are  familiar  with  the  financial 
background  of  the  ('anada  Per¬ 
manent.  anrl  appreciate  the 
merits  of  I'anida  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  inveslment  of  thou¬ 
sands  of  people  who  wish  to 
rest  secure  in  the  knowledge 
that  their  money  Is  safely  in¬ 
vested. 

The  Bonds  are  now  being 
issued  in  sums  of  .$100  and  up¬ 
wards  for  periods  of  from  one 
to  five  years.  They  hear  in¬ 
terest  at 

FIVE  PER  (’ENT. 
per  annum,  payable  half- 
yearly. 

Please  let  us  send  you  full 
particu!ar.^  of  these  time-tested 
Bonds.  They  are  a  Legal  In¬ 
vestment  for  Trust  Funds. 

Canada  Permanent 
Mortgage  Corpoiation 

14-IS  TI>Rl)I\TO  ST.  Toronto 

I.niablishcd  1866 


policy  of  the  French  Government  to  cent«  in  1923  and  the  highest  $7.61  in  sho^ng  very  .^ti.sfacton-  Improve-  .stun, page  fees  are  to  be  paid,  whether 
jmstify  the-  expectation  of  a  return  of  These  figures,  however,  do  not  ment  in  earn, ngs  and  the  common  the  ,oood  is  cut  or  npt?  Or  is  there 

the  franc  to  its  original  gold  parity  f  ’  I’epresent  the  real  earning  power  etock  has  been  reflecting  this  fact  in  any  condition  which  might  make  this 
at  any  calcul«;ble  date.  In  fact.  compan^aa  condittons  in  the  recent  weeks.  payment  inoperative  such,  for  in.- 

would  seem  to  bo.  much  more  probable  f«"erally  «n«etUcd  Your  Brompton  Common  show  a  stance,  as  the  island  not  coming  up  to 

that  It  will  be  stabilized  at  somethin^’  the  price  collapse  of  1921.  In  price  appreciation  of  almoj^t  lOO  per  expectations  o/nd  not  able  to  prodtitce 

like  Its  prL^t  v™a«^mln^  company  earned  $20.29  cent,  on  the  purcha-sc  price  and  all  the  regulremeMsT  -  E.D..  8t.  Lam- 

the  KY-ench  Government  ie  able  to  per-  stock  and  In  the  year  indications  point  to  still  higher  levels  bert. 


form  even  that  amount  of  financial  P>-fyious.  $23.40  No  dividend  has  l^en  being  attained  before  very  long.  With  Answer— The  dividends  on  the  pre-  | 
rchabiliiation  In  the.se  circumstances  ^  new.sprint  mill  having  a  capacity  of  ferred  stock  of  Anticosti  Corporation 

it  does  not  appear  to  us  that  French  company  has  an  accumulated  sur-  about  120  tons  going  into  operation  are  not  guaranteed  by  the  three  big 
Internal 'Bonds  are  particularly  attrac-  P'"®  nearly  80  per  cent,  of  around  the  beginning  of  Dw.ember  this  paper  companies,  but  the  corporataon 

live  either  as  speculations  or  as  in-  *’‘®  stock,  and  has  nearly  4  year,  which,  it  is  confidently  expected,  holds  qpntracts  from  each  of  the  three 

vestments  The  Belgian  currency  It  Is  of  net  current  asseta  The  will  add  materially  to  earnings  on  the  caHin#  for  the  purchase  of  a  mlnl- 

now  evident  will  follow  the  course  of  »  resumption  of  dividend,  common  stock  of  the  company,  a  dlvi-  mum  of  890,000  cords  of  pulpwood 

the  French  the  relations  between  the  which  would  presumably  begin  at  dend  on  the  security  In  the  near  future  annuafly  during  the  first  8  years  from 
two  countries  being  probably  closer  *  t>®»'  ®®®™  ‘»®  appears  a  distinct  possibility.  Novem^  80,  1924,  and  420,000  cords 

- 1  - 1.  Ottawa  Power  preiforred  gives  thereafter. 


I  now  than  ever  before.  These  consi-  ^rood  enough  to  Justify  the  present 
derations  apply  with  about  equal  force  market  price, 
to  Italian  lire  bonds,  with  the  addi-  St.  Maurice  Power  Common, 
tional  consideration  that  the  Italian  q,  Pnivec  cnniTrifiri  bas 


you  a  very  satisfactory  yield  return 
with  a  high  margin  of  safety. 


The  paitidpatlng  companies,  St. 
Maurice  Valley  CJorp.,  Wayagamack 


nonT^^insideraUorVha;  thr^  St  MauHce  Po^  Your  Investment  list  is  a  fairly  good 

Governmont  in  nrohablv  less  exemnt  *^°wer  comnwn  nas  outstanding  ori-  Alfred  Pulp  and  Paper  Oorporatlon. 

Government  in  ^obably  less  exempt  shared  In  the  recent  reinarkable  boom  tid.sm  which  can  be  made  L  e  the  o*  ®0.000  shares  of  com- 

the  Province  of  prepondererL  ^  commof stacks  I!!d  mon  stock  and  the  revenue  Which  will 


Corporation 


ww.llltlr.nm-v  linbnnvni  «  .  ,  _  .  •  .  VI'OUUCIStllce  in.  OUllIIllun  KIOCKS  ana  - - - - - 

rewlutlonary  uph^vol.  Quebec,  and  we  are  certainly  not  pre-  accrue  to  Anticosti  Corporation 

I  Any  suggestion  that  the  franc  will  pared  to  say  that  It  Is  not  worth  the  absence  of  high  grade  bond.s  The  *'^®  pulpwood  under  the 

!  ultimately  be  restored  to  Its  20-cent  price  at  which  it  is  now  quoted.  Its  foup^jation  of  any  good  investment  list  ®  contracts  will  be  .sufficient  to  pay 
value  is  absolutely  contrary  to  the  be-  value,  however,  is  Hkely  to  consist  proportion  of  high  interest  and  preferred  dividends, 

lief  of  exchange  experts  and  even  to  more  in  the  prospect  of  very  large  g^ade  bonds  and  there  are  many  first  ®^®’'  PR«’'ntlng  expenses  and  other 
the  intimations  recently  made  by  the  earnings  In  the  future  than  in  any  Im-  Industrial  and  public  utililv^bonds  ‘^barges,  and  still  leave  a  good  sur- 

French  gover^nt.  The  very  latest  mediate  distribution  of  a  dividend  pro-  can  be  had  nowadays  with  a 


reports  from  Paris  state  that  the  new  portionate  to  the  present  quotation 


3-billion-franc  loon  prospectus  sug¬ 
gests  a  value  of  4  cents  os  the  point 
for  stabilization  otf  the  franc.  Recemt 
opinions  based  on  interviews  with  In- 


lortionate  to  the  present  quotation.  ^  jp  TOe  only  apparent  eventuaMy 

*  *  *  •  and  totereet  return  combined  with  a  'V’T 

A  Working  Man’s  Investments,  wgh  yield.  Some  suggestions  ^  p. 


opinions  based  on  interviews  with  In- I  J  mm  trying  to  build  up  a  steady  tn-  ^  ..qsj-  rn  n  a  contracting’  companies  to  live  up 

ternational  bankers  both  in  New  Ybrk  oomc,  and  tcouid  appreckrte  your  orir  ^  ^  aereement  to  absorb  the  con- 

and  in  Montreal  have  been  practiceilly  ticism  and  advice  of  ray  hdldings,  I  atri  tracted  Quantity  of  pulp^'ood,  and, 


unanimous  to  the  effect  that  3  cents  52  years  of  age  and  carry  no  insurance  ’  ,  _  „,.<•>  j  when  ono  considers  the  standing  of 

is  a  far  more  probable  figure.  except  for  sickness,  hasAng  only  my  ,l-„  c  rT.  ^^®  ^'t^tiPotiies  concerned,  the  danger 

The  Bank  of  France  is  now  pur-  wife  as  dependant.  We  oum  ouir  home  j??-  1040  ^ivin  h'w  Is  a  negligible  one. 

lasing  gold  coin  and  bullion  from  and  hold  the  foUowng:  ^  it  is  hardly  likely  that  the  Island 

■ench  citizens  with  new  paper  money  Cost.  interesting  offering  made  wlU  fall  to  produce  the  expected  vol- 

114  paper  to  20  gold.  This  means  12  Can.  Steamships  pfd.  $1080  of  pulpwood,  a.s  the  island  would 

at  the  basis  on  which  the  Bank  is  4  Cton.  Steamships  common  "  m  ^  ^'’"’Panies  be- 

Lying  out  paper  francs  for  gold  is  12  BeU  Telephone  common  1090  ^ 

ghOy  higher  than  the  present  ex-  10  Winnipeg  Electric  preferred  840  ^ 

p.p  scribed,  but  no  doubt  some  could  be  • 

ange  rate,  it  ^ng  a  late  of  2  96  10  t^odt^ar  >2®  purchased  on  the  open  market  today  at  Cul>an  Canadian  Preferred, 

hereas  the  exchange  rate  was  3.80  10  Uattop^i  Debentures  MO  ^  ^  an^hing  new  a.,xd  encour- 

1  Monday,  showing  a  difference  of  10  Brompton  common  200  '  _ .  ^  j-  c 

a/v/v  4.  ^  wv  ^  ^  ACA  over  8  per  cent.  This  company  waa  aging  on  Cuban  Canadian  Suaar  pri*- 

-100.  This  difference  is  accounted  10  Dryden  common  MO  w..  '  ac  «  ^  * 

r,  bankers  say.  by  the  tect  that  the  6  Wawa  Bower  preferred  614  X  -'lontrcnl. 

.per  franc  In  France  has  appreciably  I  now  have  $600  to  invest,  and  can  ,  -  Oi,mv.pp  pvp  Answer:  There  i.s  nothing  new  on 

nre  value  than  a  naner  frane  when  .ta.ve  at  the.  rate  Of  tl.AOO  a  uesjr  for  ...  ....  ..  T  ®  ®  particular  .situation  of  thl.s  com- 


ofhasing  gold  coin  and  bullion  from  and  hold  the  foUowing:  g  ^  j 

French  citizens  with  new  paper  money  Cost,  recenfiy  was 

at  114  paper  to  20  gold.  This  means  12  Can.  Steamships  pfd.  $1080 

that  the  basis  on  which  the  Bank  is  4  Can.  Steamships  common  "  j 

liaying  out  paper  francs  for  gold  is  12  Bell  Telephone  common  1090  This  ia 

slightly  higher  than  the  present  ex-  10  Winnipeg  Electric  preferred  840  j 

change  rate,  it  being  a  rate  of  2.96,  10  Goodyear  Tire  preferred  920  pyroihased  on 

whereas  the  exchange  rate  was  3.80  10  Mattagami  Debentures  920  ^  pjice  which 

on  Monday,  showing  a  dlfferenoe  of  10  Brompton  common  200  ^  P^j.  g, 

16-100.  This  difference  is  accoimted  10  Dryden  common  860  jgj.jpgg  recent 

for,  bankers  say,  by  the  fact  that  the  6  Ottawa  Power  preferred  614  ^ 

I>aper  franc  in  France  has  appreciably  I  now  have  $600  to  invest,  and  can 

more  value  than  a  paper  franc  when  save  at  the  rate  of  $1,000  a  year  far  jjmits 


*  ♦  »  » 

Cuban  Canadian  Preferred. 

Is  there  anifthing  new  a.iid  encour- 


iiiviAc  v«ut«c  txxcMi  ct  wi&crii  cw-vt?  u«6'  jutyc  vy  4^.4.; 

translated  Into  exchange  terms  and  it  further  investmenU.  —  Workingman,  .upap  Ar>mr«>n  '  feeling  seem.s  to  lie  per¬ 
is  to  be  expected  that  any  mte  that  Ottawa.  ^  j  ceptibly  brighter  in  the  raw  sug.r  in- 

the  bank  would  quote  as  a  baste  for  Answer:— Tour  list  to  a  good  one  generally,  especially  (-iibaiis. 

exchange  would  be  slightly  higher  than  generally,  revealing,  at  current  levels,  from  this  snurne  2*4  cents,  a  high  for 

the  international  rate.  a  fciir  appreciation  on  your  original  ,  hnnA  intpr,.  t  ^  ”  -n"  9-16th  above  the  yeaF.s 

A  peculiarly  unsatlsfactorj'  element  Investment  on  the  whole  list,  de.spite  ■" low.  are  reported.  The  firmness  of 

in  the  French  situation  is  the  decision  your  two  unfortunate  Investments  In  \.r-’  .n-  prices,  particularly  the  advance 

not  to  include  these  new  notes,  issued  Mattagami  debentures  and  Dryden  wWr.if'l^i  ho  r  ^  raws  through  214  cents,  which  up  to 

for  the  purchase  of  gold,  in  the  official  Common.  At  the  same  time,  you  are  i„ve^ment  in*^  huiWaw  h  apparently  been  tihe  re- 

retum  of  the  Bank's  liabilities.  It  is  getting  substantial  yields  from  your  ,,  uof  i  h  slstance  point  on  the  upside,  has  led 

evident  that  the  French  Government,  Beil  Telephone,  Winnipeg  preferred,  v,-*,-,.  inquire  whether  sugar  has 

acting  through  the  Ontral  Bank,  has  and  Goodyear  preferred.  above  anrf  wi+h  the  nn  ^  worked  ftself  out  of  the  dtol- 

profited  by  the  return  of  confidence  Both  classes  of  Canada  Steamship  -.-—lo'the  rut,,  e  t  r'  years, 

in  the  currency  to  make  fairly  con-  stock  have  enjoyed  a  good  market  ap-  D.^iher  tt  mie-ht  President  Machado  of  Cuba,  issuing 

siderable  purchases  of  gold  currencies  predation  during  recent  weeks,  and,  ^  «  decree  calling  for  beginning  of  sugar 

in  the  open  market  against  the  issue  with  the  company  reorganized  and  the  <v.mT«»nv  m  -***"  u*  harvest  on  Jan.  1,  said  It  did  not  ap- 

of  notes.  The  magnitude  of  these  recent  acquisitions  of  other  properties  „  .mAir.,  *«*  .^^^*  ^  pcAr  equitable  that  all  sacrifices,  in 

operations  is,  of  course,  unknown  and  promising  a  considerably  enhanced  ’  your  Dol  mgs.  .order  to  arrive  at  normalization,  should 


unsuspected,  since  neither  the  notes'  earning  power.  Still  higher  levels  ♦  *  ♦  »  be  surrorea  oj'  one  proaucing  coui 

issued  nor  the  assets  acquired  appear  should  be  attained  before  very  long.  Internadonal  Nickel.  Statement  was  generally  interprete 

in  the  weekly  return  of  the  Bank.  There  .Vt  the  beginning  of  next  year,  the  new  i  hove  been  troitinn  tnr  vleiw  oif  inahillt 

can,  however,  be  no  doubt  as  to  the  preferred  stock  which  you  will  receive  _  i.ptteir  sbnunmi  <«  millers  to  ogre 

inevitalilc  effects  of  this  practice.  The  in  exchange  for  your  present  holdings  fJickel  which  I  hnunKt  nf  nhnut  ah  ''"’itations.  no  further  effort  on 
1  increas*'  in  the  cireulaling  medium  will  add  to  your  investment  return,  as  partly’ on  account  of  your  fienrshl’  executive  ^v11I  be  made  to  limit 

must  entail  u  depreciation  in  the  pur-  immediate  dividends  on  the  n^w  6  per  no  «o.u  n,  .  iw  t  production.  There  seems  to 

_ . .  . _  _ _  _ 1...  : _ .0. _  opfiiiwn..  uo  you  ewisuter  the  dwidend  fhnt  tKo  ean-v-over  f 


be  suffered  bj-  one  producing  counti-y. 
Statement  was  generally  interpreted  as 
indicating  that.  In  vleiw  oif  Inability  of 
.sugar  planters  and  millers  to  agree  on 


rreu  siocK  wmen  you  win  receive  _ 7  ... - —  .-c,--- 

change  for  your  present  holdings  wiricei  which  I  bnunKt  at  nhn  ,t  411  '™*tations.  no  further  effort  on  part 
idd  to  your  investment  return  as  ^  bought  at  about  40,  ^  executive  ivill  he  made  to  limit  Chi- 

luu  lu  yoor  niwsimrai  return,  us  partly  on  account  of  your  fiicnmhle  .  ...  _ 


cha-sing  power  of  each  unit  of  cui-  cent,  security  is  promised.  The  oppor-  j.  stock  a.  nnnd  hoW  i7i  douW  that  the  carry-over  from 

rency,  and  ultimately  a  depreciation  tunity  for  a  dividend  on  the  common  \resent  market _ Halt  nime  t  r^^®  ^  small  and  no 

in  Its  Foreign  Exchange  value.  The  stock  within  a  year  or  so  also  looks  fonto  ’  I”’®'"®  sufficient  to  cover  require- 

'rrea.suiT  naturally  stands  to  gain,  for  promising.  Answer- _ The  new  Port  noihome  i 

the  tergor  the  gold  holdings  of  the  Conditions  In  connection  with  Win-  plant  of  International  Nickel  is  either  I '  "■cclpl  of  new  crop 

Bank  of  France,  and  the  lower  the  nipeg  Electric  have  been,  showing  alreadv  in  onentinn  7>i- on  the  r.r.ir>t  of  ,  Exports  from  Cuba  have  lieen 

rate  at  which  they  are  revaJuated — as  steady  improvement  dutdng  the  nast  _ _ ...o, _ _  _  ,  ,  (high  for  some  weeks,  over  ino.noo  ton.s 


in  Its  Foreign  Exchange  value.  The  stock  with 
I  'rrea.sui-j'  naturally  stands  to  gain,  for  promising, 
the  largor  the  gold  holdings  of  the  CJondittoi 


rate  at  which  they  are  revaJuated — as  steady  Improvement  dutdng  the  past  helne  so  ami  will  make  «  eroai  Soui  some  weeks,  over  inci.nim  ton.s 

they  must  be  when  the  paper  franc  is  year,  earnings  in  all  departments  being  .Uffprlruv  to  iv»th  the  oor.aoit../  -.n/i  ®  week  Iving  the  average  for  the  past 
finally  stabilised  In  terms  of  gold — the  oonsiderrably  ahead  of  these  for  the  onera+inir  oosfs  of  tho  oom^un.7  '*’*''®  '"■®®'''“''  I'''>>‘thermr)re,  it  i.s  polntwi 
greater  wdll  be  the  amount  that  can  preceding  period.  With  promise  of  a  Warnings  have  shown  a  verv  satisifac-  most  of  the  .su^r  for  sale  in 

be  written  off  the  State's  debt  to  the  continuance  of  those  prosperous  con-  inej-ea.se  diiHntr  the  war  hireoiv  .strong  bmd.s  that  are 

Bank.  The  whole  transaction  looks  ditlons,  your  return  on  the  preferred  result  of  new  uses  which  have  f®®  reasonable  prices 

- -  -  -  - -  .  .  /  -  -  as  me  result  of  new  uses  which  have  gf  5,„pa,. 


year  has  been  cleaned  up. 

'The  .-idvance  in  the  price  of  raw 
sugtr  has  forced  refinei-s  to  quote 


like  lower  rather  than  higher  values  stock  of  the  company  seems  pretty  heen  dnveirmo/i  for  tho  comror.,.-.,  r,-  uis'cess  suga.i 

r.7 ,„„c.  w.»  P70.P.C. 

Mapk  L«rf  MUhng  Con»n«..  Ucn..  <»  of  'r""  ."TZ.  "o 

/  hold  stock  of  Maple  I.^af  Common  arrears  was  recently  declared  by  Good-  disappointing  after  its  behavior  of  a  Fi  ioes  for  refined.  Thi  demand 

a, Id  St.  Maurice  Potcer  Common.  WUl  y^ar  Tire  and  Rubber  of  Canada,  thus  for  refined  remain.s  good  and  mo.st  re- 

you  please  pine,  me  your  opinion  re-  leaving  only  1%  per  cent,  of  arrears  j  mainly  due  to  the  attention  of  reported  to  be  behind  in 

yarding  same  T-Oolf,  Scotland.  due  The  company  ban  api«rently  ^  much  LupteStewhere  nTaik^rratS  Than  In 't  "e  re- 

Answer:-The  common  stock  of  been  enjoying  an  Improvement  In  bum-  ^g^  ^j,g  g„ij.  ^gg^  raw  mark. 

Maple  Deaf  Milling- Company  is  among  ness  durmg  the  current  year,  but,  ^  rather  been  overlooked  in  the  pre.sent  frrefZ.fo  .of otto's 

the  most  soundly  based  of  the  flour  ac^unt  of  the  uncej^ntles  of  the  ^yj^h  a  yield  of  a  little  below  Thl  lmmo  ed  reitlook  for  sugar  and 

mining  securities  of  Canada,  for  the  rubber  market  the  situation  Is  still  5^  g^gg„gg,  pr.i.^ects  of  more  i, es  1  tJularlv  f^^ 

reason  that  the  company  possesses  an  obscura  distribution  later  wo  should  say  the  ,  caused  leading  sugar  stocks  in 

a.ssured  market  for  a  large  part  of  A  conm^raWe  loas  on  origli^  n-  g^gg^  excellent  hold.  It  i.s  li-g  "  to  ad^nco 

its  output  through  its  control  of  Can-  vestment  te  shown  both  In  your  Matta-  gg^  always  a  disadvantage  to  a  stock  I"  f  I 


reason  that  the  company  possesses  an  ooscu  «.  distribution  later  wo  should  say  the  ,  coused  leading  sugar  stocks  in 

a.ssured  market  for  a  large  part  of  A  conm^raWe  loas  on  origli^  n-  g^gg^  ^g  g^gg„cnt  hold.  It  i.s  vcAvopk  to  ad^nco 

its  output  through  its  control  of  Can-  vest^nt  te  shown  both  in  yourMatta-  gg^  always  a  disadvantage  to  a  stock  vc  thgte  recenVlwels  iTrarsugar 
ada  Bread  Company  (incidentally  a  debentures  ^  Dryden  Ornmork  to  have  no  market  pushera  tiould  adcAoc^  to  three  cents  a  p^e 

very  satisfactory  investment)  and  but  as  both  of  them  give  promise  of  .should  aactmee  to  inreo  cems  a  price 


through  a  large  interest  In  CJonadlan  better  values  In  the  future,  it  will  pro- 
I  Bakeries.  Limited,  hence  It  is  not  sur-  bably  pay  you  to  hold  them.  A  plan  of 
I  prising  that  Maple  Leaf  common  has  reconatrucUon  Is  to  be  considered  In 


g  *  ¥  ¥  .  many  anticipate  in  the  not-di.st®nt 

n  4-«  ij  D  future,  the  leading  Cuban  companie.s 

Rouyn  Gold— New  Power.  „g  ^^le  to  show  a  profit,  while 

/  have  2,000  shares  Rouyn  Gold,  the  Porto  Rican  companies,  which  have 


been  one  of  the  first  stocks  to  show  a  connection  with  Ma^^l  jvhereby  a  ^  ^ 

rise  as  a  result  of  the  Improvement  new  wmpany  will  be  fom^  to  t^e  j  Should  I  seU.  taking  a  loss.  loTpric^  shoufd  he  abte  to  shoS 

in  the  general  condiUons  of  the  flour  thg  assets  pri^rtles  of  the  g^  ^,^7  Is  there  any  tncHt  or  chance  handsom^  ear^TnL  for  the  r  stoclT- I 

milling  industry  in  the  last  month  or  existing  company,  debenture  holders  to  properties  for  the  develop-  T?niacpT  ®aniings  ror  tneir  stock  | 

Itwo.  Thte  improvement  Is  in  the  main  receive  one  share  of  preferred  stock  ment  of  a.  mine?  ..  noiacr. . 

due  to  a  notable  Increase  in  the  export  and  one  share  of  no  par  common  for  55  shares  Montreal  Powernew 

trade  to  Europe.  Incldenbally  It  Is  each  $100  of  debentures.  As  operations  gg  j„.iog  7,  /  Jiaue  o  EMPIRE  'SRUST  ROIOR. 

understood  that  the  Canadian  milllug  of  the  company,  while  in  the  bands  of  profit  of  $326.  Would  I  be  advised  to  A  rumor  Is  current  connecting  the 

I’ompanies  have  arrived  a/t  a  reason-  the  receivers  have  shown  considerable  sell  or  stayf — T.H.li.,  Montreal.  recent  acquisition  of  the  Empire 


**'^***^*  Secartfics 


Buy  Sound  Values 

For  Your  Safety  Deposit  Box 

If  Safety  Deposit  Boies  could  only  speak, 
what  stories  they  ccnXld  tell — stories  rf  invest¬ 
ment  successes  and  of  failures,  too;  stories  of 
estates  built  up  from  small  beginnings  but  now 
yielding  a  competence — other  stories  of  plans 
well  begun  but  later  shattered  by  the  lure  of 
quick  returns. 

If  you  would  build  your  financial  structure 
wisely  and  well  you  should  purchase  only  such 
securities  as  are  recommended  by  an  invest¬ 
ment  house  of  high  standards  and  mature 
experience. 

Our  publicat  ion  ‘  ‘  Investment  Securities  ’’issued 
monthly,  will  keep  you  in  touch  with  our  cur¬ 
rent  recommendations  of  high-grade  Bonds. 

A  card  will  bring  you  a  copy  of  the  October 
issue  by  return  mail. 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


to  Kina  Street  East 
TORONTO 


304  Blackburn  Buildinii 
OTTAWA 


71  St.  Peter  Street 
QUEBEC 


We  offer 


$100,000 

CITY  OF  TORONTO 

4^%  Bonds 

Due  November  Ist,  1939 

Principat  and  HtUf  Yearly  Interest 
Payable  at  Toronto 

PRICE:  96.08  and  Interest 
Yielding  4.90% 

Municipal  Bankers 

Bond  and  Sales  Corporation,  Limited 

34  King  Street  East  -  -  Toronto 


Sound 

Investments 


The  Equitable  Seeurities  Corporation, 

J.  L.  MeSWBENF.Y,  Prnidenl  Limited 

152  St.  James  Street,  Montreal  .Main  2614 


Automobile  and  Piano  Paper, 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL 


$6,500,000 


EMPIRE  'lOirST  RU^IOR.  .  ■'i—  ■■■— .  " ,  ,  , 

A  rumor  Is  current  connecting  the  late.  G.  S.  Westgate,  the  new  pre-lanclal  group  are  behind  the  deal, 
cent  acquisition  of  the  Empire  sident  of  the  Empire  Tnust  Co.,  states iThe  capital  stock  of  the  new  trust 


able  under.standlng  for  co-openalion  in  improvement  during  recent  years,  this  Answer — We  think  you  would  be  Trust  Company  with  the  Lowenstein  that  he  Is  unable  to  make  an  an- [company  has  a  total  authorization  of 

respect  of  the  export  trade.  Earnings  plan,  if  it  te  con.summated  may  react  well  advised  to  take  your  loss  on  Interests,  whose  activities  In  Ameri- jnonncomeiit  at  present,  but  he  has] $5,000,000,  of  which  It  is  understood 

on  the  common  stock  for  the  year  considerably  to  the  holders  of  the  Rouyn  Gold.  The  company  has  done  can  finance  have  been  prominent  nf  intimated  that  a  very  powerful  fin-  .$1,000,000  will  be  offered  shortly, 

ended  March  31  last  were  $4.18.  The  debentures.  Dryden,  which  is  also  uttle  more  than  the  necessary  assess-  » 

lowest  figure  since  1921  has  been  3?  being  managed  by  receivers,  has  been  ment  work  on  the  proi*orty,  and  noth-  • _ 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  { twnk  of  purchasing }  ‘he  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


Name  of  Enquirer , 
Address . 


Nom  de  plume. 


The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

*Cro»»  oiif  line  not  desired 


ing  at  all  in  the  way  of  deveJoiwnent 
ha.s  been  done  for  some  considerable 
time.  The  previous  advance  in  tha 
stock  was  mo.srtly  achieved  by  means 
of  manipulation,  and  there  appeal's 
little  probability  of  llie  stock  going 
much  if  any  highoi-  than  it  is  at  pres¬ 
ent. 

While  you  have  a  good  profit  on 
your  new  Montreal  Power  stock.  It 
would  be  a  good  policy  to  continue  to 
hold  it.  The  stock  is  already  reflect¬ 
ing  a  higher  return  to  shareholders  In 
the  not  very  distant  future,  and,  -with 
the  preferred  stock  being  replaced  by 
the  reoenfly  authorized  issue  of  5  per 
cent,  bonds,  the  po.sition  of  the  new 
security  Is  stronger  than  ever.  With 
the  prospects  indicating  a  continu- 
anoe  of  the  existing  strong  market — 
at  least  for  the  baianoo  of  the  current 
year  —  still  higher  levels  for  Power 
common  can  be  looked  for. 

It  Is  a  market  axiom  that  Montreal 
Power  is  always  a  good  hold,  and  the  j 
truth  of  this  has  time  and  time  | 
again  been  demonstrated.  The  future 
possibilities  for  the  company  are  un- 
Itmitod,  dependent  solely  upon  the  fu¬ 
ture  of  the  Dominion,  and  there  ap-  , 
pears  no  adequate  reason  why  >  the  ; 


You  have  bought  your  Bonds: 
How  will  you  protect  them? 

If  your  bonds  are  “bearer  bonds”  they  are  negotiaUa 
and  should  be  protected  like  cash. 

Even  if  they  are  registered,  you  would  ha've  to  take 
various  troublesome  precautions  in  the  event  of  their 
loss. 

The  modern  way  of  protefctmf|  valuables  Is  a  bo*  in 
a  safe-deposit  vault.  Boxes  in  our  vault  rent  for 
five  dollars  and  upward  a  year. 

Ask  to  see  the  facilities  we  offer  our  vault  clients. 

National  Trust  Company 

Paid-up  Capital  and  Reserve  fjmiteil  Asseta  under  Administiiatioa 

$4,500,000  MsssssM,^  $143,000,000 

153  Sc  James  Street,  Moatreal 

l.  M.  ItAeaommuu.,  Jfaaatw 
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rnbllshed  Erery  Friday  at 


Gillette  Razor  Jubilee:  Original  Stock  Was 

should  be  thankful  that  the  Americans  have  achieved  ^  •  «  r^f\  ^  OVk  ! 

rabll^ed  Every  Friday  at  888  Crala  Street  Wesl^  so  large  a  degree  of  stabilization  as  la  now  in  evidence  OOlCl  at  OU  L/OntS  a  Oliare.  i 

Montreal  by  The  Montreal  Financial  Times  Publishing  and  should  hope  that  they  will  go  on  progressing  in  _ 

Company,  Limited.  this  very  Important  direction.  Much  depends,  of  I 

O^MMTT  rnx - - r~: - : - .  president  course,  upon  the  continuance  of  a  reasonable  freedom  The  Gillette  Safety  Razor  Co.,  of  ehares  was  as  follows:  10.000  sharw  held.  Preferred  sjtock  of  the.  Masaa- 

R.  LMMET  I OA  -  r^siaen*  ^  ..  i  which  i  F  aihtaH  thp  shawinie.an  sold  for  $6000  cash;  10,000  held  in  chueetts  corporation  had  previously 

nAVID  BURNSIDE  ....  General  Manager  from  political  Interference.  The  harmlessness  of  poll-  d-  E-  Aldred.  the  Shawinlgan  treasury;  17.400  to  King  C.  Oil-  been  retired.  Followed  a  series  of  i 

RRnwipn  ir  u  Avnwvrv  a*  n  S  r  .  Editor  ticlans  in  the  United  States  for  the  last  three  years  has  president,  has  long  been  chairman,  4200  each  to  W.  E.  Nickerson,  stock  dividends  resulting  in  an  ex- 

»  KJAicu  It.  ^ ~ - almost  too  good  to  be  true,  celebrated  this  week  its  sliver  Ju-  Edward  J.  Stewart  and  Jacob  Hell-  pension  of  capital  to  the  present  j 

SUBSCRIPTION  PRICE  :  In  Canada,  $3.00  a  year;  $1.75  _ _ _  bllee.  The  record  of  those  26  years  born.  Henry  Sachs,  at  that  time  a  2,000,000  shares.  One  hundred  shares  ! 


Gillette  Razor  Jubilee:  Original  Stock  Was 
Sold  at  50  Cents  a  Share. 

The  Gillette  Safety  Razor  Co.,  of  shares  was  as  follows:  10,000  shares  | held.  Preferred  stock  of  the.  Massa- 


for  six  months.  In  Great  Britain  12s.  a  year;  la. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADTERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  ‘‘Flntlmes”;  W.  U.  Code. 


Trades  and  Labor  Congress. 


celebrated  this  week  Its  silver  Ju-  Edward  J.  Stewart  and  Jacob  Hell-  pension  of  capital  to  the  present  | 
bllee.  The  record  of  those  26  years  born.  Henry  Sachs,  at  that  time  a  2,000,000  shares.  One  hundred  shares  ' 
Is  one  of  the  most  amazingly  roman-  Boston  stockbroker,  had  been  helpful  of  Gillette  purchased  In  1917,  at  the  . 
Uc  achievements  in  modern  Indus-  placing  the. 20  blocks  of  stock;  time  of  the  bankers’  public  offering 


I.aw  trial  history,  and  Mr.  Aldred  recently  consequently  Mr.  Gillette  out  of  his  at  $80  a  share,  or  $8000,  today  has  a 
ana  lmuvf  same  policies  are  allotment  allowed  him  4000  market  value  of  arouhd  $85,000. 


The  proceedings  of  the  Dominion  Trades  and  Labor  - 

,  .  ...  . .  remarked:  "If  the  s.me  policies  are  a 

<  ongress  in  this  city  doubtless  Included  some  ac-  maintained  In  the  coming  years,  there  shares, 
tions  with  which  the  advocates  of  the  vested  interests  would  appear  to  be  no  reason  why  Eor  1 


For  the  first  two  years  the  stock 


Dividends  of  84  Millions. 

Since  the  first  Gillette  dividend  was 


HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  of  capital  would  necessarily  have  to  disagree:  It  Is  the  record  of  these  years  should  not  declared  in  1906  no  dividend  has  ever 

p„b.b,y  .r„,  .b.t  ,lmo«  .by  bimllar  aa.b.rm.  ot  .nd  P.rhap.  o.ler.lSr^tX  S™  b«,.  pA..d.  DMp,  _tb!._pjr.od  th. 

TORONTO  OFFICE:  6  Jordan  Street. 


IPiyuuttm.b  .as  -  -j.  „ntury”  a  Change  In  ownership  of  the  Shares. 

Representative,  I  capitalists  would  result  in  decisions  with  which  the  On^Sept.  28  1901.  the’ '  original  Bmes  of  financial  stress  In  the  i 

R.  V.  Rittenhouse.  Phone,  Elgin  2465-6.  ]a^,(,r  people  would  in  their  turn  t.^ke  issue.  But,  on  Gillette  Safety  Razor  Co.  was  Incor-  affairs  of  the  company  attempts  were  hM  p^d  to  Its  shareholders,  $34,497,- , 

DESTERN  REPRESENTATIVE:  Geo.  D.  Glttus,  143  last  week’s  proceedings  were  well  calculat-  porated  under  Maine  laws.  King  C.  made,  but  futllely  for  the  most  part,  extra'doams  of  blades  1^1903  the  i 

f  \  ,  *rp  dd  to  enb.„c.  the  repot.tlot.  ot  Oanadl.n  labor  tor  Olllotte,  then  livloit  In  BrooHlno.  to  pw  tor  raw  material  with  .hare.  “  iffi.OsS 

LONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  j  ^  ut  »  .v  Mass.,  and  Edward  J.  Stewart  and  of  stock.  1 

general  reasonableness  and  good  citizenship,  A  gath-  _ _ . it  *  ,  ,,  _  razors  and  62,983.633  extra  packets: 

Representatives.  _  _  Jacob  Hellborn,  two  fellow-towns-  Read.lnstnientln  1912.  rtfuuil  of  blsdeR  in  1925.  The  Amer- 1 


I  razors  and  62,983.633  extra  packets  : 
I  (tens)  of  blades  in  1925.  The  Amer- ' 


I  which  Mr,  Gustave  Franco  was  presented  with  a  dla-  capital  of  the  cc 
I  mond  tie  pin  amid  general  acclamations.  Is  not  one  In  outstanding 


part  with  their  Gillette  Investment,  sldtaries. 


Vancouver  Hotel,  \ancouver,  B.C.  ,  ^  »  r.  j-  .  u  p  Gillette  then  llvinir  in  Brookline  to  pay  for  raw  material  with  shares  “0*®u,8  or  niaaes  in  luuj,  ine 

T/wnm-  pnwA,  .  «.  /-!«  cd  to  enhance  the  reputation  of  Canadian  labor  for  men  living  in  nrooKoane,  ^  ^  sales  have  mounted  to  14,862,098 

LONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  j  ^  »  .v  Mass.,  and  Edward  J.  Stewart  and  of  stock. 

Repr;senUtlve..  genera  reasonableness  and  good  citizenship,  A  gath-  fellow-towns-  Readjustment  In  1912.  ae^)  oV^JliS  i/mS 

NEW  TORE  OFFICE,  26  Beaver  Street,  Robert  S.  cring  In  which  Mr.  Tom  Moore  and  Mr.  J.  T.  Foster  men,  each  paid  in  $10  for  one  share  outlook  brightened  and  Icon  company  owns  the  entire  capital  ^ 

Farley,  U.  S.  Representative.  Tel.  Broad  2275.  occupied  positions  of  the  highest  influence,  and  1"  of  stock.  This  $30  was  the  original  “'fg„  of  the  Canadian,  BrlLh.  I 

t^rancq  was  presented  with  a  dia-  capital  of  the  company  which  now  ,g^  ^j^g  gtockhoMers  willing  to  French  and  half-a-dozen  other  sub-! 

_  -fO^^BE.4.L,  FRIDAY,  OCTOBER  1,  19„6. _ _  mond  tie  pin  amid  general  acclamations.  Is  not  one  In  outstanding  -.000,000  sh^M  Gillette  Investment,  eldtariee. 

.  .  which  any  move  intended  to  be  dangerous  to  the  nnn*°^  market  for  $192,000,-  gales,  and  earnings  Increased  rapidly  It  would  be  Interesting  to  know 

Our  Minister  at  Washington.  Dominion  of  Canada  would  be  likely  to  receive  much  '  Sold  Shores  \t  50o.  ^  “““e*  ^ 

AT»T»DTy.TTT7nb-0TrA».Tc  ^  I  snores  (Wi.  readjustment  was  effected  which  lette  users  in  Canada,  The  editor  of 

EIJE3VSIONS  lest  the  appointment  of  a  Cana-j  consideration.  With  three  shares  subscribed  there  gave  the  original  stockholders  a  this  paper  acquired  a  Gillette  consl- 

dlan  Minister  to  the  United  States  should  prove  a  i  We  regret  that  the  Congress  failed  so  completely  to  remained  49,997  out  of  the  50,000  au-  share  of  preferred  and  a  share  of  derably  over  20  years  ago,  but  does 
cause  of  embarrassment  In  our  relations  with  the  Brit- 1  perceive  the  difference  between  the  “work”  of  a  ditch-  thorized  shares.  The  company  need-  common  in  the  new  Massachusetts  not  claim  to  be  one  of  the  originals; 
Ish  Empire  ought  to  be  materiallv  allayed  by  the !  digger  or  a  locomotive  engineer  and  the  purely  watch-  $5000  and  It  was  determined  to  company.  Another  capital  reorgan-  since,  however,  he  was  still  using  the 
..UcUen  Of  the  Hon.  Vf.cnt  M...oy  a.  ,b.  fim  oco„.;,„.  .0,1, fe.  o,  .  p.n,,.„.,.ry  ...rt  ..  ,o  de„.nd  .n  Sr.  ’rkT H*uT?o“  ^roVS 


J.Stratfiearn  Hay 

I 

Menober  | 

Toronto 

Stock 

Exchange 


Cochran^IIaq 
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/KnCHENER  LONDON 

aSIOt^SOIM  DuadasQuiUkiii^ 
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Intended  to  be  dangerous  to  the  nnn  market  for  $192,000,-  gj^jgg,  earnings  Increased  rapidly  It  would  be  Interesting  to  know 


Dominion  of  Canada  would  be  likely  to  receive  much 
consideration. 


Sold  Shares  At  50o. 


from  then  on  and  in  1912  a  capital  the  names  of  a  fe»w  of  the  oldest  Gll- 
readjustment  was  effected  which  lette  users  in  Canada,  The  editor  of 


With  three  shares  subscribed  there  gave  the  original  stockholders  a  this  paper  acquired  a  Gillette  consl- 


selectlon  of  the  Hon.  Vincent  Massey  as  the  first  occu- i  Ml  activities  of  a  penitentiary  guard  as  to  demand  an  selling  2u  oiocks  oi  siock  izauon  piace  m  a™ 

■'  ,  1.0  of  500  shares  each  for  $2a0  per  block,  holders  of  the  Massachusetts  corpora-  when  he  gave  it  up  for  one  or  the 

I>aiit  of  this  important  office,  and  still  more  so  by  the ,  elKht-hour  day  for  the  latter;  but  it  must  be  remem-  qj.  cents  a  shares,  which  was  done,  tlon  received  three  sha/es  In  a  new '  new  model,  he  may  perhaps  be  en- 

announcement  that  Mr.  Massey  XAdll  visit  England  and  i  bered  that  the  phrase  "eight-hour  day”  has  acquired  Disposition  of  the  original  50,000  Delaware  corporation  for  each  sharetltled  to  a  medal  for  length  of  service^. 

discuss  the  situation  with  the  British  Diplomatic  Ser-  j  a  species  of  religious  significance  among  labor  union-  _ _ — - - < 

vice  before  taking  up  his  duties.  i  Ists.  We  regret  also  that  the  Congress  was  so  very  ^  X  •  • 

Mr.  Massey,  while  Canadian  bom  and  a  member  of '  keen  for  peaceful  picketing  and  took  so  little  interest  ITl  (  iOTl  Tl  1  OTl 

one  «f  the  ablest  and  most  brilliant  of  the  Dominion’s !  in  the  question  whether  it  Is  really  peaceful.  On  the  Vf  AlA  CO  V/X  XlAX^X^Ol.  XXX  Vy  \/XXXXxy  V 

industrialist  families,  is  also  a  graduate  of  Oxford  '  other  hand,  some  of  the  Congress’s  resolutions  will  re-  /  TFl /I  /I  C 

University,  where  he  spent  several  years  at  Balliol  Col- |  ceive  widespread  sympathy  outside  of  the  ranks  of  YY  X  LxX  X.^X  V  XvXCXXLlO* 

lege.  His  wife,  who  will  perform  to  admiration  the  labor.  The  suggestion  that  members  of  parliament  - - — 

social  duties  expected  of  her  at  Washington,  is  a  j  called  to  the  Cabinet  should  not  have  to  seek  re-elec-  Uy  ROSS.  K.C.  the  company  is  actually  due  at  the.  dend  should  be  divided  by  the  num- 

daughter  of  the  late  Sir  George  Parkin,  for  many  years;  tion  if  they  have  been  elected  not  more  than  two  years  time  the  dividend  is  payable.  her  of  shaies  Issued.  The  amount 

the  chief  executive  officer  of  the  Rhodes  Trust;  and  before  their  appointment,  is  certainly  worthv  of  study;  When  directors  refuse  to  declare  t^Is  Includes  sums  due  for  sub-  so  ascertained,  multiplied  by  the 

there  is  no  doubt  that  Mr.  Massey’s  political  xiews  were  and  the  concern  of  the  Congress  on  the’  subject  of  dividends  on  the  preferred  stock  for  ^rlptions  for  shares  but  it  *houM  number  of  shares  received  by  any 

^  »  i t  <•  J.  A  flTiv  vpjir  Althoiiirb  it  <*311  bp  shown  kept  in  mind  th3t  &  contract  iB  pBrticulflr  shftr6hold6r,  j;i\6s  IhB  j 

strongly  affected  in  their  formative  period  by  those  of  motor  omnibuses  is  not  at  all  unreasonable.  Most  '  .«  •  t  ft  ncA  as  against  the  company  and  amount  which  should  be  included  as  j 

his  distinguished  father-in-law.  the  questions  before  the  Congress  appear  to  have  been  sufficient  proms  were  earnea  shareholders,  which  provides  Income  in  his  return.  Dividends ' 

The  only  regret  that  we  feel  about  the  appointment  is  I  discussed  in  a  broad  national  spirit,  with  a  degree  of  company  would  not  be  that  hls  subscription  shall  be  paid  are  taxable  Income  In  the  year  in 

that  It  should  not  have  been  possible  to  utilize  Mr. ,  recognition  of  the  varying  Interests  and  conditions  of  ‘»^ured  by  the  payment  of  such  m-  for  in  dividends.  In  such  case  cred-  which  they  ^e  p^d  or  distributed. 
„  .  ..  ,  rexusuiuua  ui  me  .ciijiis  "  vidends  the  courts  will  generaTTv  Bs  Of  declared  dividends  would  be  The  Income  Tax  Department  allows 

Masseys  political  abilities  nearer  home.  The  tj-pe  of  |  the  different  parts  of  Canada,  which  would  have  done  court,  win  gener  ly  company  falls  be-  a  deduction  of  fifty  per  cent.  In  res- 

cultured  business  man,  with  experience  of  the  outside  credit  to  any  gathering  of  Canadian  business  men.  order  the  pa>Tnent  of  such  amaenas  shares  are  fully  paid  the  pect  of  dividends  on  shares  of  min- 1 


world,  which  he  represents,  is  unfortunatelv  too  rare' - -  arier  iirst  examinini.  careruiiy  tae 

,  .  condition  of  the  company  and  find- 

in  our  political  life,  and  will  presumably  remain  so  as  ,  FtEnort  Trade  that  the  dividend  has  been 

long  as  it  is  necessary  to  play  at  "hail-fellow-well-met”  I  me  i  wrongfully  withheld, 

with  every  elector  in  the  constituency  In  order  to  obtain  ‘  IJROFESSOR  R.  R.  Thompson's  address  to  the  Canadian  When  a  company  fails  after  a  di- 

a  seat  in  the  House  of  Commons.  f  Soclctv  of  Cost  Accountants,  reported  somewhat  vldend  is  declared  but  not  paid  the 

“ ‘  .  .  .  .  shareholders  may  make  their  claim 

-  I  fully  In  our  la.st  issue,  is  an  iconoclastic  utterance,  which  creditors  of  the  com- 

A  Loss  to  Canada.  probably  not  find  Immediate  and  universal  favor  pajjy  jf  ^jje  money  to  pay  a  dlvl- 


after  first  examining:  carefully  the  shareholder  Is  liable  for  and  must  Ing  companies.  ! 

condition  of  the  company  and  find-  pay  in  money  for  amounts  still  due  Many  hold  the  view  that  stock  di- 1 
ing  that  the  dividend  has  been  notwithstanding  the  agreement  to  vidends  should  not  be  taxable.  Those 
I  wrongfully  withheld.  pay  the  subscriptions  in  dividends’.  who  hold  this  view  take  the  ground 

j  When  a  company  fails  after  a  di-  <ltat  paying  stock  diiddends  is  mere- 1 

vldend  is  declared  but  not  paid  the  Dividends  Tax^le  Also  Stock  ^  distribution  of  capital.  The ! 

shareholders  may  make  their  claim  iiiviaenas.  arguments  for  and  against  this  view  I 

as  do  other  creditors  of  the  com-  Under  the  Act  to  amend  The  In-  .^ijj  .■{,0  discussed  In  a  later  article. 


shareholders  may  make  their  claim  uivioenas. 

-  I  fully  In  our  la.st  Issue.  Is  an  iconoclastic  utterance,  which  creditors  of  the  com-  Under  the  Act  to  amend  The  In- 

A  Loss  to  Csnada.  i  probably  not  find  Immediate  and  universal  favor  j  pany.  If  the  money  to  pay  a  dlvl-  come  War  Tax  Act.  1917,  assented 

.A,  AT  I  t,  c  smong  Canadian  industrialists.  He  Is  convinced  that  dend  is  put  aside  in  a  fund  for  the  to  July  7,  1919,  It  Is  provided  that 

ws.,  mpv  t  ^  r,  |  Canada  can  do  a  great  deal  more  export  trade  in  manu-  purpose  it  becomes  a  trust  fund  held  "dividends  received  by  or  credited 

w'as  seemingly  Inevitable,  and  Is  none  the  less  re- 1  j.v.  j.t,  *  the  shareholders  and  cannot  be  to  shareholders  of  a  corporation 


Stock  Dividends  Not  Taxable  In 
I.SX 

U.S.A.  Government  officials  must 


grettable.  A  man  of  very  great  intellectual  abilities  good.s  than  she  Is  now  doing,  and  that  without  j  ^00101.0,0^  ^jy  company  and  is  which  is  liable  to  toxatlon  under  the  regret  that  they  cannot  (following 

of  astonishinir  rpqn,iTY-Pfiiinp«,  aurt  /Af  n^tahip  nn«,-pr«  question  of  bonuses  ou  exported  goods,  or  prohlbl-  not  liable  to  taxation  or  for  the  provisions  of  this  Act  shall  not  he  a  United  States  Supreme  Court  de- 
'  11  1*  J  A  1  tlons  of  the  export  of  native  raw  materials  umnanufac-  debts  of  the  company.  But  a  cer-  liable  to  the  normal  tax  In  the  hands  clsion)  share  to  any  extent  in  the 

f  w  ^  f  T  '  Among  other  grounds  for  this  belief,  he  considers  tain  sum  of  money  must  be  set  aside  of  the  shareholders,  but  shall  be  record  breaking  stock  dividend  re- 

portant  post  of  public  service  except  that  of  a  party  .tv  -ijv  Ora  shareholder  Is  merely  a  credl-  liable  to  the  supertax  and  surtax  cently  declared  by  General  Motors 

leader.  As  the  chief  lieutenant  of  any  man  possessing  ^  mlght-be  exporters  are  largely  terrorised  by  I  shareholders  have  provisions  of  this  Act  or  any  'A>rporatlon  which  authorized  an 

first-class  leadership  qualities  he  would  probably  have  ;  P>-o<3uctlon’’  on  the  part  of  their  rivals;  j  been  notified  of  the  dividend  resolu-  amendment  thereto  The  amount  increase^  of  60  per  cent  in  the  Cor- 

•  .  and  "mass  production”  he  considers  to  be  not  infre-  tlon  the  resolution  may  be  rescind-  of  the  exemption  from  the  normal  poration  s  capital  stock  and  directed 

been  nerf^tly  happy  and  brilliantly  successful,  and  ,  ^  This  suggestion,  |  ed.Also  If  the  board  In  spite  of  or  In  tax  to  the  shareholder  shall  not  ex-  that  the  2.900.000  added  shyes  be 


divided  among  the  shareholders  of 
record.  This  makes  the  sharehold- 


might  in  the  closing  years  of  hls  life  have  perhaps  .  .  ,  v  v  ...  .  j  Ignorance  of  facts  which  make  it  11-  ceed  the  net  amount  of  such  dirt-  divided  among  the  shareholders  of 

himself  matured  Into  successful  leadership.  It  was ;  '^'bo  both  a  practitioner  of  and  a  ^pdare  a  dividend  the  motion  dends.”  record.  This  makes  the  sharehold- 

hu  Anisfortnno  that  ttia  Timortv  nf  the  roAAaorAyativf.  ^beorlst  Upon  the  Science  of  cost  accounting,  and  Inrt-  maybe  revoked  unless  the  dividends  On  .Tuly  1.  1920,  the  Income  War  ers  nearly  $600,000,000  richer  In 
,  ~  ,  ...  r  .V  Tir  ^  ,1  ,,  V.  .  .  V  ..  dentally  a  shrewd  and  hard-headed  Scotsman,  Is  to  say  have  been  paid.  Tax  Act.  1917,  was  amended  by  add-  shareholdings  and  surpasses  by  a 

party  at  the  end  of  the  W  ar  compelled  him  to  take  Its  ipast  interestlna  As  a  declared  dividend  is  a  debt  ing  "  ‘Dividends’  shall  Include  stock  large  margin  the  best  record  of  the 

leadership  at  an  early  age  and  in  conditions  of  consid-  j  v.  v.  .  v.  due  the  shareholder,  and  debts  due  dividends.’”  L’.  S.  Steel  Corporation  which  for  a 

erable  disorganization  and  dlfflcultv.  He  w'as  never  Professor  Thompson  is  no  doubt  right  in  hls  general  ^jjp  shareholder  to  the  company  In  order  to  arrive  at  the  taxable  long  time  held  first  place  among 


party  at  the  end  of  the  War  compelled  him  to  take  Its 
leadership  at  an  early  age  and  in  conditions  of  consid¬ 
erable  disorganization  and  difficulty.  He  w'as  never 


On  July  1.  1920,  the  Income  War  ers  nearly  $600,000,000  richer  In 
Tax  Act,  1917,  was  amended  by  add-  shareholdings  and  surpasses  by  a 


vidends.’”  L’.  S.  Steel  Corporation  which  for  a  | 

In  order  to  arrive  at  the  taxable  long  time  held  first  place  among  | 


ahiP  tn  p<!fahH«h  that  fHia>inHnnrv  pontmi  over  hi<5  that  the  difficulties  of  export  business  are  fre- |  may  be  set  off  against  the  dividend  value  of  a  stock  dividend,  the  total  American  industrial  companies  as  tol 

*4  1  .  .V  ♦  ,  A  ^iquently  much  exaggerated  by  Canadian  industrialists.  I  and  deducted  from  it,  if  the  debt  due  amount  distributed  as  a  stock  dlvl-  both  capital^ and  earnings.  i 


following  which  Is  essential  to  the  true  leader — and 
w'hich  indeed  the  Conservative  Party  has  seemed  un- 


He  is  certainly  right  in  pointing  out  that  the  machinery ! 


wlllingtogranttoanybody  since  the  death  Of  Sir  John  end  faclUtatlng  that  trade  has  been  vastly  Pnnr  TimP  fnr  HaQ^V  TininHatinn  nf 

A.  Macdonald.  After  putting  up  a  heroic  fight  against :  last  ten  years,  and  is  susceptible  of  rOOT  111116  lOF  IiaSiy  LilqUiaailOIl  01  Ivedl 

difficulties  for  several  years,  he  has  finally  been  de-  being  made  much  more  useful  even  than  it  is  now.  Estate  BoildS 

feated  in  circumstances  that  made  his  retirement  m-  ^’bat  the  country  needs  most  is  probably  more  experience 

evitable  It  is  deeply  to  he  regretted  that  the  nature  the  actual  handling  of  the  export  trad^not  merely  i  .  *  v  *  o  J 

♦.A  rtf  Me  getting  of  siogle  ordcrs,  but  Mb  ait  of  moklng  thcm  |  Warning  against  hasty  hquldatlon  condition,  according  to  Brookmlre’s  earnings  for  the  mortgagors.  Such 

h  .  huTrrlL  ir.he  then„elv,a.-a„«  th.t  c,„  b,  «b„trbd  oaly  with  of  teal  aa.a.e  bo»d.  .dand.d  Id  th.  and  namaron.  aataiu^ds  ara  tonnd  ln!o™aUon  will  ba  .v.ll.bl.  to  tb, 

his  continuing  to  place  hls  services  at  the  disposal  of  ...  -  ...  ™  desirable.  bondholders  and  to  the  public,  and! 

.ho  TAnnaini^r,  In  OTAA-  cnitniAUa  (mnnrtd.nt  Pharaetpr  !  time  and  Ht  the  cost  of  somc  mistakes.  The  government  current  issue  of  the  Investment  tn  summarizlnfi-  fha  situation  tho  renresanr  a  vai..»,hi«  chi«.fc  I 


his  continuing  to  place  hls  services  at  the  disposal  of 
the  Dominion  in  any  suitably  important  character. 


ume  anu  ai  U.e  cohi  or  b,ome  misiaKCH.  i  ne  government , -—-b  a...  * , bin..., n... .  In  .summarizing  the  situation,  the  represent  a  valuable  check  Upon  the 

and  the  banks  are  probably  doing  almost  all  that  they  i  Bulletin",  published  by  the  Brook-  "Brookmlre  Bulletin”  reaches  the  fol-  status  of  the  bond. 


^  TV  J  w/T  •  I  could  do  in  the  circumstances  (though  there  are  rumors  j  mire  Economic  Service,  Inc.,  which,  lowing  conclusion:  4.  The  proposition  to  establish  a 

More  About  Hand-tO-MOUtn  Buying.  -pHnus  rnrtsilment  of  thp  nowprs  nnd  PTTiPTiititiirps  1 '''bile  conceding  there  is  danger  of  1.  Real  estate  bonds  can  no  longer  real  estate  bond  exchange  will  be 

T  he  doetrin.  regarding  .h«  •  hand-to-mo'u.b”  buylbi  °  .bT^tade  rom”l"Ldara  rto  ahOdW  bl^neTtb.  ""r"  HT  L’  “"’““‘I 

I  ...  g,  .  p  T-A  .  .  1  AS  ,  o  urn  ments  on  m.any  American  real  estate  edge  securities,  but  must  be  judged  marketability  and  for  the  current 

I  enunciated  recently  In  the  Saturday  Evening  Post .  most  important  hr.anches  of  our  civil  service).  The  |  bonds,  contends  there  is  nothing  to  individually  in  the  light  of  current  determination  of  market  value  for 

by  Mr.  Grace  of  the  Bethlehem  Steel  Company,  and  rest  is  in  the  hands  of  the  manufacturers  and  their  j  be  gained  by  throwing  such  holdings  developments,  and  will  often  be  rated  each  bond. 

referred  to  at.  some  length  in  these  columns,  is  begin-  selling  a.gents.  We  hope  that  Professor  Thompson’s  h^^^board  at  this  time.  The  realty  as  distinctly  low-grade  bonds.  6.  Holders  of  outstanding  real 


nin.g  to  incur  criticism  from  American  economists.  .Mr.  utterances  will  be  an  inspiration  to  them. 
Grace  rather  gave  It  to  be  understood  that  the  policy  1 
of  distributed  rather  than  seasonal  buying  had  been  1 

achieved  as  an  act  of  conscious  w  Isdom  by  the  busi-  Coupons, 

ness  men  of  the  United  States,  after  long  experience  Distribution  of  profits  Is  naturally  folk 
of  the  evils  of  the  other  course.  This  idea  of  a  sud- .  t^huUDn"  of  the  .stocks  that  distributed  t 
den  development  of  collective  wisdom  by  a  large  body  v-  «  ¥  v 


tpnnpps  Aviii  hp  an  insntratinn  to  thpin  bond  market  is  panicky,  according  to  2.  Some  corrective  measures  are  estate  bonds  should  not  sacrifice 

*  this  authority,  values  have  been  desirable  in  order  to  make  appraisals  their  holdings  at  panic  prices,  but 

- - -  greatly  discounted,  and  In  conse-  present  more  exactly  the  value  of  the  must  expect  in  many  cases  some 

quence  the  time  is  not  opportune  for  property.  British  law  is  reported  to  difficulties  In  the  collection  of  Inter- 

COUponS.  selling.  require  appraisers  to  be  personally  est  and  principal  when  due,  together 

Its  study  of  the  situation  which  responsible  for  any  loss  caused  by  an  with  a  decline  in  the  current  value  of 
Distribution  of  profits  is  naturally  followed  by  dls-  ,,0^^  aggravated  because  of  the  over-valuation.  Such  a  requirement  the  securities  held, 
tribution”  of  the  .stocks  that  distributed  them.  recent  failure  of  a  well-known  In  this  country  would  produce  much  6.  In  view  of  the  uncertain  val- 

^  *  real  estate  bond  house,  Brookmlre’s  more  conservative  financing  than  we  idlty  of  appraisals  and  of  estimates  of 


Of  business  men.  whether  in  the  Tnited  State.s  or  else-*  Floridians  express  their  firm  intention  of  staying !  analysis  concludes  that  real  estate  have  had  in  the  past,  and  tend  to  re-  earnings,  purchases  of  new  bonds 

where,  makes  heavy  demands  upon  credulity:  and  it  will  I ,  At  inv  nto  until  thpv  am  hinAvn  out  of  it  !  bonds  can  no  longeir  be  bought  Indls-  store  the  real  estate  bond  to  its  must  rely  more  upon  the  standing  of 

be  remem-bered  that  The  Financial  Times  when  deal- !  ¥  *  ¥  ¥ '  «  I  crimlnately,  but  must  be  judged  indl-  former  position.  the  issuing  investment  house  than 

ina  with  the  original  article  ventured  to  ti-at !  vldually.  The  formation  of  a  real  3.  The  bond  Investment  houses  upon  these  figures.  The  recommen- 

®  B  ‘  I  Cl  ,  eniurea  lo  fcug„e.  i  ii.at  willingdon  holds  that  part  of  his  duties  Is  to  |  estate  bond  exchange  will  doubtless  should  require  more  continuous  cur-  dation  of  caution  made  a  year  ago 

there  might  be  more  economic  reason.s  for  the  change  looking  at  Canada.  Mr.  King  will  probably  I  be  hastened  as  a  result  of  the  present ,  rent  information  on  gross  find  net  is  renewed  today. 


than  those  which  Mr.  Grace  had  indicated.  The 
Business  Conditions  Weekly  of  the  Alexander  Hamil¬ 
ton  Institute  now-  comes  forward  with  the  theory  that 
the  new  era  in  the  steel  trade  Is  due  to  a  new  era  In 


suggest  that  that  Is  the  whole  of  them. 


uDi,.  uva  iw  vuuLcn  luinaiu  »im  lue  luciii ^  luai  Attomev-General  N'iekle  of  Ontario  has  been  convers- ! 
the  new  era  in  the  steel  trade  is  due  to  a  new  era  in  President  Coolldge  about  mutual  arrangements 

the  regulation  of  the  circulation  of  money-an  era  In  mm-runnlng  on  the  border.  But  the  stuff  the 

which  the  clrculaUon  of  money  is  controlled  with  ref- '  0^0  running  to  us  doesn’t  seem  to  be  rum.  - 

erence  to  the  general  level  of  prices  and  the  conditions  >1.  if.  >f  Th« 

of  emplo.vment;  and  the  Weekly  explicitly  adds:-,  The  railways  of  New  Zealand,  under  public  ownshlp, 

"The  psychology  of  the  buyer  and  the  seller  is  still ,  0^^^,  4  35^^  4jj0„  ^3  ^0,^  ^^00 

the  same  as  It  was  before  the  War.”  1  ..v„.  .1 _ _  » _ i-x-oi 


Inside  Stories  of  the  Street 

The  local  Street  Is  enjoying  a  new  real  move  in  the  securities  occurs,  a  part  In  the  market  operations  In  the 
experience  in  finding  out  that  often-  Those  who  have  benefited  more  stock. 

times  it  is  the  high  than  anybody  else  are  mostly  the  _ 

NEW  priced  stocks  which  people  who  have  bought  issues  spon-  The  branch  of  the  Canadian  Rall- 


:  order  that  they  may  do  so  they  collect  from  the  New  EXPERIENCE,  are  the  cheapest  in  sored  by  the  Shawinlgan  group  In  ways  running  out  of  Moreau  Street 
If  this  theory  Is  sound— and  we  think  there  Is  a  good  Zealand  treasury  £359,540  as  a  subsidy  for  lines  "bililt  the  long  run.'  the  early  stages  and  have  kept  them  Station  and  traversing  the 

deal  in  it— the  Federal  Reserve  Bank  System  must  be  |  encourage  settlement  and  to  develop  the  It  does  not  often  happen  on  the  ever  since.  During  the  past  year  or  TIMES  back  country  to  Shawinl- 

credited  with  an  even  greater  achievement  than  any !  ^030^^000  ^^,0  country”.  There  is  a  hint  there  that  local  market  that  traders  are  able  so  much  of  the  buying  h^  c^^ 

that  has  hitherto  been  ascribed  to  It.  There  Is  no  .  _  .r^  v  .a  .  to  dabble  in  stocks  over  the  200  mark.  New  York,  where  J.  E.  Aldred  makes  CHANGE,  to  Chicoutimi,  Is  now  said 


that  has  hitherto  been  ascribed  to  it.  There  is  no 
doubt  that  the  creation  of  credit  has  been  very  care¬ 
fully  manipulated,  chiefly  with  a  view  to  business 
stabilization,  by  the  Federal  ReseJVe  authorities,  ever 
since  the  disastrous  high  peak  of  commodity  prices  in 
1919.  An  interesting  evidence  of  this  is  the  manner  in 
which  the  tremendous  increase  of  gold  circulation  in 
the  United  States  (in  the  form  of  yellowbacks  defin¬ 
itely  based  upon  gold  collateral)  has  been  gradually 


might  enable  even  our  own  C.  N.  R.  to  show  a  profit. 

Mr.  Ford’s  “Saturday  Off” 

Looks  More  Like  a  Lay-Off 

(New  York  Journal  of  Commerce.) 


but  during  the  past  year  three  issues  hls  headquarters,  and  on  hls  account  •  to  be  the  most  profitable 

In  particular  have  been  selling  above  there  has  been  less  gossip  about  the  section  of  the  entire  government 
that  figure  and  still  attracting  the  issues  around  local  offices.  lines. 

attention  of  many  active  operators.  -  The  main  portion  of  this  line  was 

These  stocks  Include  Montreal  I.aurentlde  is  certainly  proving  a  originally  the  old  Great  Northern 
Power,  Smelters  and  Shawinlgan.  very  large  earner  for  C.  R.  Hosmer  built  by  Col.  McNaught  and  H.  H. 

Two  things  which  traders  have  and  hls  intimate  Melville,  after  Shawinlgan  Water  & 

found  out  about  these  high  priced  A  REAL  friends  of  the  old  C.  Power  Company  began  operations, 

stocks  are  that  the  higher  they  are  RIG  EARNER.  P.  R.  group.  When  At  the  time  there  were  many  around 

the  less  Interference  there  is  in  them  the  company  was  the  Street  who  were  willing  to  pre- 


...cuuaiij  Dui'lng  Me  psst  Ye&T  there  has  been,  a  relaf  I,.,..,..  ........  ti/uipauji  wajs  ..cic  nmnus  i-u  pre¬ 
offset  from  year  to  year  by  a  corresponding  decrease  d„cf  ion  in  the  total  number  of  Ford  inaohinit  smaller  traders,  and  the  fact  formed  many  years  ago  a  very  large  diet  the  line  would  never  earn  enough 

1„  tb.  „o„  Clra,l«l0„  o,  ,b.  F.a.r.1  B.nb.  | 'r.'b"  ^rtt.  °  AcSS,"  "  "m.Ms  SZt  15“  '*»  "irr.'blri.fZ' 


-  „  -  ^  tt,  ^  considerable  Jump,  the  members  of  Mis  group,  and  for  after,  when  the  Mackenrie-Mann  In- 

The  total  of  Me  two  classes  of  notes  was  at  the  be-  sHuation^hls  ^s  t  ue^^^o^^^^  Other/aZbutc^^  a  long  time  they  had  a  hard  pull,  but  terests  were  planning  to  form  a 

ginning  of  1926  almost  exactly  the  same  as  at  Me  be-  ^  ;  nrocPRsp?  Sh  thn  _  when  Me  company  came  into  its  own  transcontinental  Mey  took  over  the 


ginning  of  1926  almost  exactly  the  same  as  at  Me  be-  low-priced  automobiles.  Others  attribute  it  to 
,  .  .  ,noo  u  .  *A.  „  1/  .  V  ,  J  orror  in  productive  processes  which  at  Me  opening  of 

ginning  of  1923,  but  the  gold  notes  have  increased  in  jjjj3  gcason  put  the  company  behind  with  its  program* 

Me  Interval  by  nearly  one  thousand  millions  of  dollars  and  gave  others  a  chance  to  cut  in  and  take  business  1  V*® 
and  the  Federal  Reserve  notes  have  fallen  off  by  an  away.  At  all  events,  the  statistics  seem  to  show  con-  ®  '' 
equivalent  amount.  A  similar  control  has  been  exer-  ^  ^  considerable  reduction  in  demand,  J  (biT||.’7 

.  ,  ,  ...  1  .  V  V  1  _  i_  .w  which,  of  course,  must  mean  a  corresponding  reduction  1 

cised  In  the  credit  market  by  balancing  the  Federal  output,  if  over-production  is  to  be  avoided.  This 
Reserve  holdings  of  government  securities  against  quite  in  line  with  what  has  been  expected;  indeed,  could 
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all  of  thorn  made  handsome  profits  old  Great  NorMern  and  made  it  a 
The  local  Street  has  pretty  well  and  took  nice  profits  out  of  the  rise  link  in  their  system.  In  this  way  it 

made  up  Its  mind  Mat  as  a  group  ot  jn  the  securities  of  the  company.  eventually  became  a  portion  of  the 

quiet  workers  the  There  has  been  a  considerable  Canadian  National  Railways. 

QUIET  Shawinlgan  Interests  change  In  the  list  of  shareholders  In  the  last  ten  or  15  years  there 

WORKERS,  are  in  a  class  by  them-  over  the  last  couple  of  years,  as  has  been  a  tremendous  development 

selves.  Scalpers  on  the  many  estates  which  had  been  holding  In  Me  pulp  and  paper  Industry  along 
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loans  to  member  banks  so  that  the  total  of  the  two  not  be  othenvise.  It  is  far  better  for  men  to  be  [If”"  ^he  Htock  have  been  taking  advantage  “®cUon8  of  the  branch,  with  the  re-  WIN 

. .  ..  .X  _ _ ateadilv  emoloyod  five  days  in  the  week  than  to  Street  long  s  P  ^  p  ^  of  the  higher  prices  to  get  out  of  an  suit  that  dozens  of  freight  trains  run  fill"  45  eioor  w.  -  to&onto 

does  not  fluctuate  greatlj.  while  demand  Is  catching  mg  to  beat  any  of  the  stocks  handled  industrial  Issue  and  get  into  some  over  it  everyday,  delivering  Me  pfo-  — — — — — — — — J 

Our  legitimate  admiration  of  this  achievement  must  gyppiy  niat,  however,  is  a  very  different  group,  because  Mey  found  higii  class  bonds.  More  recently  the  ducts  of  the  various  mills  to  Amer-  _ _ _ 

he  qualified  to  some  extent  by  the  fact  that  it  has  thing  from  a  situation  in  which  a  five-day  week  has  difficult  to  know  just  what  character  of  the  buying  has  indicated  lean  centres.  In  the  past  year  Me  - — 

taken  place  during  a  period  of  gradual  (and  regulated)  been  adopted  as  a  new  Industrial  experiment.  -Th&i-;  happening.  Mat  one  particular  group  has  been  developments'  around  Me  big  Lake  The  Financial  Times  is  printed  and 

HU  e  ..n  nmnditAr  r.rirA«  VVTipthp"  '^ne  same  task  no  reason  to  suppose  that  with  things  as  they  stand.  As  a  general  rule,  their  operations  accumulating  for  a  particular  pur-  S4.  John  district  has  been  so  exten-  published  at  333  Craig  street  West, 
decline  or  commoauy  puces.  ’  any  normai  and  efficient  working  man  can  “stimulate”  are  planned  ff.r  ahead,  which  has  the  pose  and  In  this  connection  it  is  felt  /ive  Mat  trains  are  running  out  In  Montreal,  by  The  Montreal  Financial 

can  be  performed  in  a  period  of  rising  commodity  prices  ^jjg  extent  of  doing  six  days’  work  In  five  effect  of  discouraging  traders,  and  that  Shawinlgan  Interests,  more  Man  double  sections  In  order  to  meet  Me  T'™«*  RuhUshing  Company  Limit- 

is  another  and  very  interesting  question.  Canadians,  oontlnuouEly.  many  of  them  sell  out  before  any  j  anybody  else,  are  likely  to  be  taking  demand  for  Pullman  space.  tSivld ‘Buraalda.  °*“*''**  Manager, 


/ 


THE  FINANCIAL  filVitb.  wiONlkEAL.  UClUiiEK  1,  1926. 


APPOINT  US  AGENTjBOND  Km  OF 

Those  ho  have  had  placed  upon  them  WIPI  n  AnAIIT  Pi  IV.  K.  Troner,  vice-president  estates'  manaeer  in  the  Aasn- 

the  res\  onsiblllties  of  YlLin  ApnilT  K  of  Montreal  Securities  Torpor-  c>.(  Ion’s  Resina  office. 

i,'VTr/''*i  TOKdiTDG  'ToiTC'T'c'irciJioc  '  ®  1  atioiL,  has  be€n  elect6d  a  direc-  -  -  - 

tor  of  Tooke  Bros.,  Limited. 


Those  ho  have  had  placed  upon  them 
the  res\  onsibilities  of 

EXECL  TORSHIPS  or  TRUSTEESHIPS 

and  find  the  burdens  connected  therewith 
greater  than  they  care  to  undertake— — 
- will  do  well  to  place  their  responsibi¬ 
lities  with  the  Montreal  Trust  Company 
by  appointing  the  Company  their  agent. 


Montreal  Trust  Company 


AH  Details  Now  Settled  Except 
Exact  Price  of  Public  Offer¬ 
ing  —  Company  Has  Already 
Capacity  For  Electric  Current 
and  Gas  Far  in  Excess  of  Im¬ 
mediate  Requirements — Some 
Record  Figures. 


SIR  HERBERT  S.  HOLT,  Premdenl. 

A.  I.  BROWN,  K.C.,  Viee-PretUUnt. 

F.  G,  DONALDSON*  Gerurat  Manager. 


DIVIDEND  DECLARATIONS. 


Can.Pac.Ry.com....  10 

Do.,  pref .  4 

Brandram-Hend.  pref. .  7 

Belgo  Can.  Paper .  7 

Can.  Gen.  Elec.,  pref..  7 

Mackay  Cos.  com .  7 

Do.,  pref  . .  4 

Niag.  Falls  Pow.  pref..  $1.7 

How.  Smith,  pref .  1 

Can.  Car  &  F.  pref  ...  7 

Winnipeg  Elec,  pref _  7 

Huron  &  Erie  Mort ...  7 

So.  Can.  Pow.  pref. ...  6 

Bell  Tel.  of  Can .  8 

St.  Maurice  V.  Corp., 

pref .  7 

Dominion  Bk .  12 

W’abasso  Cotton .  $4 

Brazilian  T.  L.  &  P., 


7  q  Oct.  1 

7  1?4  q  Oct.  1 

7  134  q  Oct.  1 

7  1*4  q  Oct.  1 

4  1  q  Oct.  1 

$1.75  433^  X  Oct.  15 
8  2  q  Oct.  10 

7  1  q  Oct.  9 

7  1 3.t  q  Oct.  1 

7  1 5'4  q  Oct.  1 

6  1?^  q  Oct.  15 

8  2  q  Oct.  16 


IH  ^  Oct. 
3  q  Oct. 
$1  q  Oct. 


pref . 

6 

1  H  q  Oct. 

1 

Sept.  16 

6 

6 

Nat.  Breweries,  com.. . 

$4 

$1 

q  Oct. 

1 

Sept.  16 

4 

2 

Do.,  pref . 

7 

IH 

q  Oct. 

1 

Sept.  16 

7 

7 

Inter.  Paper  pref  ... 

7 

IM 

q  Oct. 

15 

Oct.  1 

■7 

3  H 

Can. Can.  Loan  &  Sav.Co.  1 2 

3 

q  Oct. 

1 

Sept.  15 

12 

12 

Nat’l  Trust .  .  .  . 

12 

3 

q  Oct. 

1 

Sept.  20 

12 

12 

I.,on.  Loan  &  Sav . 

7 

IH 

q  Oct. 

1 

Sept.  15 

7 

7 

'Toronto  Mtge.  Co,  .  . . 

10 

2H 

q  Oct. 

1 

Sept.  15 

10 

10 

Can.  Northw’est  L . 

$2 

q  Oct. 

15 

Sept.  25 

Ottawa  Traction . 

4 

1 

q  Oct. 

1 

Sept.  15 

4 

4 

Price  Bros,  pref . 

6li 

IH 

q  Oct. 

1 

Sept.  16 

en 

4H 

jProv.  Paper  pref . 

7 

Hi 

q  Oct. 

1 

Sept.  16 

7 

7 

Do.,  com . 

6 

IH 

q  Oct. 

1 

Sept.  15 

6 

6 

Toronto  Gen’l.  Trusts . 

i2 

3 

q  Oct. 

1 

Sept.  16 

12 

12 

Dom.  Glass  pref . 

7 

IH 

q  Oct. 

1 

Sept.  15 

7 

7 

Do.,  com . 

7 

IH 

q  Oct. 

1 

Sept.  16 

7 

7 

Illinois  Tract,  pref  . . 

6 

1 1'i 

q  Oct. 

1 

Sept.  20 

6 

6 

Twin  City  R.T.  com... 

5 

1*4 

q  Oct. 

1 

Sept.  16 

3*4 

6* 

Do.,  pref . 

7 

Hi 

q  Oct. 

1 

Sept.  15 

7 

7 

Can.  Bread  1st  pref  .  . 

7 

H4 

q  Oct. 

1 

Sept.  15 

7 

7 

Do.,  pref.  “B” . 

7 

Hi 

q  Oct. 

1 

Sept.  15 

7 

14 

Port  Hope  Sanit’y  pref. 

7 

IH 

q  Oct. 

1 

Aug.  26 

54 

7 

Dom.  Textile  pref . 

7 

IH 

q  Oct. 

1 

Sept.  16 

7 

7 

Do.,  com . 

$5 

1.25 

q  Oct. 

I 

Sept.  15 

$5 

$4 

Ont.  Loan  &  Deb . 

$5.50 

1.371 

'2qOct. 

1 

Sept.  15  $5.50 

$6.50 

Ottawa  L.H.  &  W.pref. 

6^2 

IH 

q  Oct. 

1 

Sept.  16 

5H 

VyV/iVXX  i  All  particulars  of^the  new  $30,- 1 

11  DT  T^’AOTvyriTQ  000,000  bond  Issue  of  Montreal  Pow- 

11  PLACE  L»AKjyiE&  gj,_ihe  fir.st  bond  i.ssue  ever  put  out! 

MONTREAL _  by  that  great  corporation — are  now  ■ 

\  settled  except  the  exact  price  of  the  ; 
— I  public  offering,  which  will  probably  i 
IONS  close  to  par.  The  official  I 

iv/mo.  I  announcement  is  expected  on  Mon-  I 

accord  Paid  Paid  j  day.  The  issue  consists  of  first  re-  ' 

Date  1926  1.  .  I  finding  and  collateral  toast  sinking  j 

Sept.  1  7?/^  0  I  fund  5  per  cent,  bonds.  25  year  ma-| 

Sept.  1  4  4  I  turlty,  dated  October  1.  It  will  be; 

Sept.  17  7  I  offered  simultaneously  in  Canada  by. 

Sept.  4  7  7  i  Wood,  Gundy  &  C,o.,  I.,imited,  and ; 

Sept.  15  7  7  1  the  Royal  Bank  of  Canada;  In  the’ 

Sept.  8  7  '‘I  United  States  by  Wood,  Gundy  &  ] 

Sept.  8  4  4  Co..  Inc.,  Aldred  &  Co.,  and  Harris,  j 

Sept.  30  $1.76  $1.75  Forbes  &  Co.,  and  in  Europe  by  the' 

Sept.  30  8  8  agencies  of  the  same  houses.  ' 

Sept.  24  7  7  The  amazing  record  of  the  Mont- 1 

Sept.  16  7  Power  Co.  Is  too  well  known  to  ■ 

Sept.  16  7  i  Financial  Times  readers  to  need  re- ; 

Sept.  25  6  8  j  capitulation:  but  It  may  be  interest- 1 

Sept.  23  8  8  I  tQ  mention  a  few  figures:  j 

Sept.  16  6K  Electric  Customers. 

Sept.  20  12  12  1902 .  5.611  j 

lept.  16  4  4  1914.. .  66,029j 

1925 . 187,284  I 

!ept.  16  6  6  Gas  Customers.  , 

w‘  IK  7  7  1'’02  .  25,300  ! 

7  '314  19^“* .  90,148| 

lept.  15  12  12^  1925  . 144,200. 

Sept.  20  12  12  ;  In  spite  of  this  amazing  rate  of  j 

iept.  15  7  ^  i  growth  the  company  has  kept  its : 

lept.  15  10  10  I  plant  well  ahead  of  Immediate. 

!ept.  25  j  needs,  so  that  expansion  has  always 

lept.  15  4  4  been  easyfend  the  company  has  nev»r  1 

lept.  16  6^  4J4  had  to  neglect  possible  new  busi- i 

lept.  16  7  7  ness.  Thus  while  Its  actual  present 

lept.  15  6  6  requirements  for  power  are  about  i 

lept.  16  12  1  2  300,000  h.p.,  it  has  available  capa-| 

lept.  15  7  ^  uf  500.000  h.p..  and  with  a  pres-  | 

lept.  16  7  7  ent  gas  consumption  of  4,600,000  cu- 

lept.  20  6  6  blc  feet  (1925)  it  has  capacity  for 

lept.  16  2%  6*  7,000.000  cubic  feet. 

>ept.  15  7  7  jjej  income  available  for  Interest 

lept.  16  7  J  on  these  bonds  last  year  was  $6,- 

c ^  J  676,000.  The  Interest  requirements ! 

I  are  $1,500,000.  I 


Sept.  1 
Sept.  1 
Sept.  1 
Sept.  4 
Sept.  15 
Sept.  8 
Sept.  8 
Sept.  30 
Sept.  30 
Sept.  24 
Sept.  16 
Sept.  16 
Sept.  25 
Sept.  23 

Sept.  16 
Sept.  20 
Sept.  16 


Do.,  com . 

ICan.  Conn.  Cottons. 
Quebec  Power  pref . . 

Do.,  com . 

Goulds  Pumps,  pref. 
Do.,  com . 


1 q  Oct.  1 
1  q  Oct.  1 
q  Oct.  15 
1  \i  q  Oct.  15 
\H  q  Oct.  1 
1  H  q  Oct.  1 


Sept.  15 
Sept.  16 
Sept.  30 
Sept.  30 
Sept.  20 
Sept.  20 


MANY  LISTED  COMMOIT 
STOCKS  APPROACHING! 
DIVIDEND  STAGE! 


1>.  I.  -Mcljeod  of  .McLeod, 
Young,  Weir  &  Company.  T4ni- 
ited,  has  been  elected  a  Director 
of  .McColl  Bros.  Limited. 

A.  J.  Nesbitt  of  Nesbitt.  Thom¬ 
son  &  Co.,  Limited,  announces 
that  H.  ('.  Flood  Is  withdrawing 
from  the  Company  on  Septem¬ 
ber  30.  to  go  Into  buslne.ss  on 
his  own  account. 

Sir  Mortimer  B.  Davis,  presi¬ 
dent  of  the  Imperial  Tobacco 
Company,  has  offered  to  contri¬ 
bute  a  quarter  of  a  million  dol¬ 
lars  for  the  erection  of  a  new  Y. 
M.  H.  A.  clubhouse  In  Montreal. 

George  H.  Stewart,  president 
of  the  Holinsworth  &  Co.,  Lim¬ 
ited.  stores,  has  been  elected 
chairman  of  the  Federated  Bud¬ 
get  Board  of  Winnipeg. 

W.  G.  Watson,  general  man¬ 
ager  of  the  Toronto  General 
Trust  Corporation,  'has  return- 
to  Toronto  after  visiting  the 
corporation’s  branches  in  west¬ 
ern  Canada-  Mr.  Watson  also 
attended  the  convention  of  the 
Dominion  Mortgage  and  Invest¬ 
ment  Association  in  Edmonton. 

A.  M.  Irvlncy  general  manager 
of  Coal  Sales,  Dominion  Coal  Co- 
Limited,  Is  leaving  for  New 
York,  Wednesday,  29th  instant, 
where  he  will  take  the  S.S.  Van- 
dyck  for  South  America,  visiting 
Rio  de  Janeiro,  Buenos  Aires 
and  intermediate  points  on 
these  coasts  before  returning 
early  In  December. 

George  W\  Head,  well  known 
member  of  the  Winnipeg  Grain 
Fwchange,  has  sold  his  Interest 
in  the  Canada  Grain  Export  Co.. 
and  commenced  business  as  a 
grain  merchant  and  exporter  In 
Vancouver.  He  was  formerly 
in  the  Black  Sea  grain  business 
at  Braila  as  a  partner  in  the 
firm  of  Thormanby,  Head  &  Co- 

Directors  of  Lakeside  Lorraln 
Silver  Mines,  Limited,  at  a  meet- 
in  in  Toronto  to  consider  the 
appointment  of  a  new  president 
to  take  place  of  W.  A'^an  R.  Rey¬ 
nolds,  its  former  president,  who 
recently  died  at  his  residence  In 
Toronto,  unanimously  appointed 
Arthur  Hollingshead  as  president 
and  J.  B.  Wilson  as  vice-presi¬ 
dent. 


Mont’l.  City  &  D . 

10 

2  H 

q  Oct. 

1 

Sept.  15 

10 

10 

Canada.  Sait . 

3 

2 

q  Oct. 

1 

Sept.  24 

8 

8 

Can.  Canners  . 

4 

1 

q  Oct. 

1 

Sept.  22 

4 

24 

.\bitil)i  P.  &  P.  pref .  . 

7 

Hi 

q  Oct. 

1 

Sept.  20 

7 

7 

Brantford  Cord.  pref.  . 

$2 

.50 

q  Oct.  15 

Sept.  20 

$2 

50 

(^itv  Dairy  pref . 

$3 

.76 

q  Oct. 

1 

Sept.  16 

$3 

$3 

Do.,  com  . 

7 

TH 

q  Oct. 

1 

Sept.  18 

7 

7 

Can.  Per.  Mtge  . 

12 

3 

q  Oct. 

1 

Sept.  15 

12 

12 

.lamaica  Pub.  Ser . ' 

R.  Greening  Wire,  pref. 

Laurentide  Co . 

La’.irenticle  Power 
Goodyear  T.  &  R.  of 


IH  q  Oct.  1 
IH  q  Oct.  1 
1  >4  q  Oct.  2 
1}4  q  Oct.  16 


Sept.  20 
Sept.  15 
Sept.  17 
Sept.  30 


Can.,  pref 

7 

1 4 

q 

Oct. 

1 

Sept.  15 

7 

7 

Do.  (on  arrears) 

q 

Oct. 

1 

Sept.  16 

3H 

3'2 

('an.  Locomotive  pref. 

7 

Hi 

q 

Oct. 

1 

Sept.  20 

7 

7 

Bk.  of  Nova  Scotia.  .  . 

16 

4 

q 

Oct. 

1 

Sept.  15 

16 

16 

Sterling  C oal . 

4 

1 

q 

Oct. 

1 

Sept.  20 

4 

4 

Shav/inigan  W.  &  P.. .  . 

8 

2 

q 

Oct. 

11 

Sept.  24 

8 

7  4 

Ogilvie  Flour  com . 

$5 

1.25 

q 

Oct. 

1 

Sept.  22 

S5 

$3.75 

Do.,  bonus . 

$5 

q 

Oct. 

1 

Sept.  22 

$5 

$3 

("an.  Ind.  .Mcohol .  .  .  . 

$1.28 

,32 

q 

Oct. 

15 

Sept.  30 

$1.28 

1,28 

Holt  Renfrew  pref .  .  . 

7 

3  ’i(a)  q  Oct. 

1 

Sept.  28 

8  4 

7 

Nipissing  Mining  .  .  . . 

60c 

15c 

q 

Oct. 

20 

Sept.  30 

60c 

60c 

Tuckett  Tob.  com . 

4 

1 

q 

Oct. 

15 

Sept.  28 

4 

4 

I  (Contlnned  from  page  1.)  Col.  K.  V.  Bedson,  for  the  past 

j  long.  No  dividend  has  been  paid  four  years  manager  of  the  Can- 
j  on  this  security  for  the  past  2  years, ,  adlan  Credit  Men’s  Association. 

;  the  dlffioult  operating  conditions  Regina,  has  resigned  and  is  re- 
i  which  confronted  the  fine  paper  i  turning  to  his  former  home  in 
i  manufacturers  of  the  Dominion  dur-  [  Winnipeg,  where  he  will  enter 
'  ing  the  “slump”  period  from  1921  to  I  Into  business  as  a  financial 
j  1924  having  seriously  affected  the'  agent.  He  will  he  succeeded 
!  earning  power  of  the  company.  The '  by  F.  W\  Adams,  who  has  been 

I  year  1925  saw  a  decided  improve-' _ 

i  nient  in  the  fortunes  of  the  company,  ] 

j  4.74  per  cent,  being  earned  on  the  Improved  operating  cohditions  and 
!  common  stock  during  that  year,  and.  Plant  expansion  effected  recently  by 
I  with  a  continuance  of  the  favorable  i  both  the  companies  give  promise  of 
I  operating  conditions,  together  with  ;  a  continuance  of  this  Improved  earn- 
!  some  new  and  promising  departures  ;  Ing  power,  thus  holding  out  hopes 
I  by  the  company  during  the  current '  of  an  early  return  on  the  common 
I  year,  the  putting  of  the  junior  issue  |  stocks  of  the  companies. 


on  a  dividend  basis  again 
only  a  matter  of  time. 

P.  Lyall  Construction. 


W'ayagamack  P.  and  P. 
Wayagamack  Pulp  and  Paper  Co. 
has  paid  nothing  on  the  junior  Is- 


Do.,  pref . 7 

Can.  C'ement .  6 

Western  Grocers  pref. 

( new ) .  7 

Dome  Mines .  $2 

Fraser  Cos.  com  .  2 

Do.,  pref .  7 

Ca.  Cottons  com .  8 

Do.,  pref .  6 

Bldg.  Products,  pref. . .  7 

Asbestos  Corp,  pref -  7 

Union  Trust  Co .  7 

Eastern  Trust  Co .  7 

Montreal  Tel.  Co.  ... .  8 

Wright  Hargreaves. ...  10 

Do.,  extra . 

I  Woods  Mfg.  Co .  7 

Hollinger  Gold .  26 

Porto  Rico  Ry.,  pref. .  7 

f  Alberta  Pac.  Grain.pref  7 

Amer.  Sales  Bk .  $4 

Gilman  Fanfold  com.. .  6 

Do.,  pref .  7 

Nor.  Mexico  Pow .  7 

Can.  Oil  pref .  8 

Perfection  Glass . 

Can.  Explosives  pref.. .  7 

Credit  Canada  prei. ...  8 


1?4  q  Oct.  15 
1^  q  Oct.  16 

1*4  q'Oet.  15 
.50  q  Oct.  20 
q  Oct.  1 

1  H  q  Oct.  1 

2  q  Oct.  4 
1  ?  2  q  Oct.  4 

q  Oct.  1 

1  ^  q  Oct.  16 

q  Oct.  1 
l?i  q  Oct.  1 

2  q  Oct.  16 
Q  Oct.  1 

5  q  Oct.  1 
Q  Oct.  1 
2  (4w)  Oct.  7 
q  Oct.  1 
2}^4m  Oct.  1 
1  q  Oct.  1 
1  q  OcL  1 
1  *4  q  Oct.  1 

1  M  q  Oct.  1 

2  q  Oct.  1 


Sept.  28  7 

Sept.  30  6 

Sept.  30  5}4 

Sept.  30  $2 

Sept.  26  1 

Sept.  25  7 

Sept.  25  8 

Sept.  25  .  6 

Sept.  18  7 

Oct.  1  3 

Sept.  20  7 

SepL  20  7 

Sept.  30  8 

Sept.  15  10 

Sept.  16  22  }4 

Sept.  27  7 

Sept.  21  17.6 

Sept.  20  7 

Sept.  16  2  1-3  (b) 
Sept.  20  $4 

Sept.  20  5}i 

Sept.  20  6.41 

Sept.  24  12^ 

Sept.  20  8 


No  return  to  common  sharehold-  sues  since  August.  1921.  Earnings 
ers  of  P.  Lyall  &  Sons  Construction  of  the  company  during  the  past  year 
Company,  limited,  has  been  made  revealed  a  surprising  recovery,  pro- 
since  March,  1922,  the  business  de-  fit  and  loss  account  ns  at  November 
pression  from  the  middle  of  1921  On-  30.  1925,  showing  earnings  of  11.22 
wards  cutting  profits  in  the  build-  Per  cent,  on  the  common.  Any  di- 
ing  construction  industry  to  a  mini-  i  vldend  action  which  may  be  Inau- 
mum.  The  last  fiscal  year  of  the ,  gurated  has  been  more  than  reflecl- 
company  saw  a  satisfactory  Im-  ed  In  the  market  price  of  the  secu- 
provement  in  earnings,  3.6  per  cent,  rlty  during  the  current  year,  the 
being  earned  on  the  common  stocit.  stock  having  crossed  par  only  re- 
Bulldlng  construction  during  the  cently,  and  is  selling  at  97  at  the 
current  year  has  been  on  a  record  |  mom’ent.  It  Is  obvious  that  some- 
level,  and,  with  two  big  contracts  thing  over  and  above  a  dividend  on 
awarded  the  company  in  connection  |  the  common  stock  Is  indicated  by 
with  the  new  Welland  Canal,  and  j  the  market  strength.  The  Interest 
Viaduct  contract  from  the  Toronto  of  the  company  in  the  recently  In- 
terminals,  business  during  the  year  corporated  Anticosti  Corporation, 
should  be  on  a  prosperous  basis,  and  the  ownership  of  Wayagamack 
Earnings  from  this  year’s  operations  News  are  two  very  favorable  fac- 
should  be  such  as  would  warrant  a  tors  in  the  future  prospects  of  the 
dividend  on  the  common  stock,  but  company. 


it  is  possible  that  the  directors 
may  decide  to  wipe  out  some  of  the 


Woods  Manufacturing. 

Woods  Manufacturing  Company 


5  (b)  Oct.  16  . 

1?4  q  Oct.  16  Sept.  30 


heavy  item  for  goodwill,  etc.,  ap-  revealed  a  very  creditable  re- 
pearlng  on  the  balance  sheet  before  covery  from  the  period  of  lean  pro- 
resuming  payments  on  the  security,  subsequent  to  the  deflationary 


N.  Mexico  and  Porto  Rico. 

Two  Canadian  owned  public  utill 


years  of  1921,  1922,  and  1923.  Steady 
progress  has  been  registered  during 


pref . . 

7 

H4  q 

Oct. 

1 

Sept.  28 

7 

7 

Maple  Leaf  Mill,  pref , 

7 

H4  q 

Oct. 

18 

Oct,  3 

7 

7 

Howe  Sound . 

$4 

$1  q 

Oct. 

15 

Oct.  1 

$3.26 

.50 

Canada  Dry . 

$2 

.60  q 

Oct. 

15 

Oct.  1 

$1.75 

.25 

Imperial  Bank . 

12 

3  q 

Nov. 

‘  1 

12 

12 

Do.,  bonus . 

1 

Nov. 

1 

1 

Hillcrcst  Collieries  ,  .  . . 

6 

H4  q 

Oct. 

15 

Sept.  30^ 

6 

6 

Do.,  pref . 

7 

Hi  q 

Oct. 

15 

Sept.  30 

7 

7 

Standard  Bank  . 

12 

3  '  q 

Nov. 

1 

Oct.  16 

12 

12 

Penmans  Ltd . 

8 

2  q 

Nov.  15 

Nov.  6 

8 

8 

Do.,  pref . 

6 

1  H  q 

Nov. 

1 

Oct.  21 

6 

6 

Ford  Motor  of  Can. , . . 

10  y 

Oct. 

11 

Oct.  1 

10 

10 

Nat’l.  Grocers  1st  p , , . 
J.  S.  Mitchell  &  Co., 

8 

2  q 

Oct. 

1 

Sept.  18 

$6.99 

pref . . 

7 

Hi  q 

Oct. 

1 

Sept.  23 

Hi  h 

Can.  Paperboard  pref.. 

7 

14  q 

Oct. 

1 

Sept.  24 

3  1-2 

Abitibi  P.  &  P . 

$4 

$1  q 

Oct. 

20 

4 

4 

Spanish  Riv.  P.  &  P. .  . 

7 

Hi  q 

Oct. 

16 

Sept.  30 

7 

7 

Do.,  pref . 

7 

14  q 

Oct. 

15 

Sept.  30 

7 

7 

Kerr  (Trake  Mines . 

25c 

12  4cS  Oct. 

16 

Oct.  1 

25c 

26c 

Gotfredson  Corp . 

Can.  Northern  Pow. 

37  4c  q  Oct. 

15 

Sept.  30 

$1,124 

pref . 

7 

14  q 

Oct. 

15 

Setp.  30 

7 

0  h 

Northern  Can.  Pow 

4  q 

Oct. 

9 

Sept.  30 

Northern  Ont.  L.  &  P.. 

4 

1  q 

Oct. 

25  Sept.  30 

4 

.  ■ 

ties  operating  in  foreign  fields  the  past  two  year.s.  earnings  on  the  I 
which,  through  steadily  improving  common  stock  for  the  year  1925  be- 
earnlng  power  give  promise  of  an  ing  equal  to  4.61  per  cent.  The  corn- 
early  disbursement  on  the  junior  Is-  pany.  It  is  understood,  has  enjoyed 
sues  are  Northern  Mexico  Power  &  a  further  Improvement  In  business 
Development  and  Porto  Rico  Rail-  volume  during  the  current  year.and, 
ways.  Both  of  these  companies  have  with  the  comfortable  balance  sheet 
shown  a  very  satisfactory  recovery  which  has  been  built  up,  a  dividend 
in  recent  years,  the  former  showing  on  the  junior  issue  Is  a  distinct  pos- 
.75  per  cent,  on  the  common  last  sibllity  some  time  this  year  or  the 
year,  this  after  payment  of  3  years’  beginning  of  next. 


preferred  dividends  during  the  pe¬ 
riod,  while  the  latter  showed  3.45 
per  cent,  earned  in  the  common. 


New  President 

Empire  Trust 


*2%  paid  Dec.  31st,  for  last  half  of  1926. 

(a)  on  arrears. 

(b)  initial  dividend. 


,  SERIDUS  DAMAGE 

j  'That  there  is  a  silver  lining  on  ] 

TO  CROPSFROM  western  cloud  is  attested  by  the  i 

'  weather  has 

PFPFNT  xTfipM  V  strengthened  the  wheat  markets,  and 
I  IILVIbIi  I  w  I  wiimw  prices  of  all  grains  have  been 

-  advancing.  In  many  Instances  this 

(Coiitiiiaed  from  Page  1) 

'  which  will  be  the  result  of  lowered 

is  pointed  out,  must  be  free  from  grades.  Current  prices  are  sub- 
,  „  ...  stanttally  higher  than  a  year  ago. 

sprouts,  and  No.  -  must  be  prac  -  Winnipeg  trade  appears  to 

cally  free  or  carrying  less  than  one  anticipate  a  brisk  export  business 
i  per  cent,  of  sprouted  kernels.  AxiAng  the  next  few  weeks.  At  this 

I  *  .  .  writing  an  era  of  good  weather  is 

3  northern  may  carry  up  to  five  per  indicated  for  the  west,  and 

j  cent.  All  wheat  with  over  30  per  there  is  hopes  that  this  time  thepre- 
/  cent,  sprouted  grain  is  to  be  graded  dictions  will  come  true. 


(Coiitiiiiied  from  Page  1) 


Recent  Issues. 

There  are  five  common  stocks, 
either  of  newly-organized  or  recon¬ 
structed  companies,  which  offer  very 
favorable  possibilities  for  the  pa¬ 
tient  Investor.  These  are  the  jun¬ 
ior  Issues  of  Arnold  Brothers,  As¬ 
bestos  Corporation,  Canadian  Bak¬ 
eries,  Canada  Steamships,  and  Mc¬ 
Kinnon  Industries.  All  of  these 
companies  are  showing,  or  will 
show,  substantial  earnings  on  the 
senior  Issues  with,  it  is  expected, 
good  margins  on  the  common 
stocks.  In  most,  if  not  all  of  these 
cases,  a  dividend  on  the  common 
can  hardly  be  expected  for  at  least 
a  year,  b\it  current  conditions  jus¬ 
tify  the  expectation  of  some  return 
in  the  not  distant  future. 

Company.  Earned  on  Curr. 

com.  1926  price 
Arnold  Bros.  .  .  .  75c  22% 

Asbestos  Corp’n.  .  •  21% 

Brompton . $4.21  37% 

Can.  Bakeries.  .  .  •  35^ 

Canada  Steamships ...  26 

Howard  Smith  .  .  .  *2.76%  54^ 


G.  S.  WEST6ATE. 


P.  Lyall  Cons.  . 
McKinnon  Indus. 
N.  Mex.  Power.  - 
Porto  Rico  Rlys. 
Russell  Motors. 
Wayagamack. .  . 
Woods  Manfg.  . 


3.64%  39 
$2.10  29 

4.76%  44% 
3.46%  44 
3.94%  50 
11.22%  97 
4.61%  47 


estates'  manager  in  the  Asso- 
C'.M Ion’s  Regina  office. 

On  his  way  to  the  Pacific 
Coast  and  also  a  visit  to  the 
Trail  Smelter,  F.  Gordon  Osier, 
of  Osier  &  Hammond.  Toronto, 
spent  a  day  In  Winnipeg,  with 
his  brother.  Colonel  Hugh  Os¬ 
ier,  of  the  Osier,  Hammond  & 
Nanton  Company.  Mr.  Gordon 
Osier  Is  a  director  of  many  Im¬ 
portant  Canadian  companies.  In¬ 
cluding  the  Dominion  Bank,  the 
Canada  Permanent  Mortgage 
Corporation  and  the  Consolidat¬ 
ed  Mining  and  Smelting  Com¬ 
pany  of  Canada. 

W.  T.  Gwyn,  of  the  firm  of 
Osier,  Hammond  &  Nanton,  re¬ 
turned  this  week  from  a  short 
visit  to  England.  Mr.  Gwyn  re¬ 
marked  that  although  his  visit 
had  been  purely  a  vacation  trip. 

It  was  quite  evident  the  Grand 
Trunk  Pacific  debenture  settle- 
me?}t  JA'.et  with  general  approv¬ 
al.  'j'here  is.  he  says,  appar¬ 
ently  little  likelihood  that  much 
English  money  will  find  Its  way 
to  Canada  for  investment  pur¬ 
poses  in  the  Immediate  future  as 
the  British  investor  is  being  of¬ 
fered  opportunities  for  sound  in¬ 
vestment  much  closer  to  home. 

A  large  party  of  American 
and  Canadian  financiers  visited 
the  Lake  St.  John  district  last 
week  end  as  guests  of  A.  V. 
Davis,  president  of  the  Alumi¬ 
num  Corp.  of  America.  Among 
others  the  party  Included  E.  W. 
Beatty,  president,  C.P.R.;  Sir 
Herbert  Holt,  president.  Royal 
Bank;  Sir  Joseph  Flavelle,  pre¬ 
sident  Canadian  Bank  of  Com¬ 
merce;  H.  ('.  McEldowney.  pre¬ 
sident.  Union  Trust  Company, 
Pittsburgh:  .4nson  Riirchard, 
president.  General  Electric;  J. 
F.  .ildred,  president,  Shawinlgan 
W.  &  P.  Co.;  Col.  John  H.  Price, 
president.  Price  Bros.;  (ieorge 
Allen,  president,  Duke-Price 
Company. 

That  there  was  every  prospect 
of  a  gradual  Increase  in  wheat 
consumption  in  Japan  and  in 
wheat  imports  from  Canada;  birt 
that  the  Increase  would  not  be 
of  a  startling  character,  was  the 
opinion  of  George  Mclvor,  west¬ 
ern  sales  agent  of  the  Western 
Wheat  Pool,  who  arrived  in  Cal  - 
gary  last  week,  from  the  Far 
East,  where  he  had  accompanied 
.H.  W.  Wood,  chairman  of  the 
board  of  trustees  of  the  Alberta 
Wheat  Pool  up  to  the  time  that 
the  latter  had  left  for  Australia. 

In  China  he  had  no  doubt  there 
would  be  a  big  market  for  Can¬ 
adian  wheat  provided  the  trou¬ 
bles  there  were  settled  to  some 
extent,  but  even  as  It  was  he  be¬ 
lieved  that  country  would  take  s 
fair  quantity  of  Canadian  wheat. 

The  announcement  that  Pre¬ 
mier  Brownlee  of  Alberta  had 
been  offered  the  position  of  gen¬ 
eral  manager  of  the  central 
selling  agency  of  the  three 
w’estern  wheat  pools  has  creat¬ 
ed  considerable  Interest  in  west¬ 
ern  Canada.  It  is  stated  that 
a  $20,000  salary  is  attached  to 
the  post.  The  pools  have  been 
without  the  services  of  a  gen¬ 
eral  manager  since  the  forma¬ 
tion  three  years  ago,  general  di¬ 
rection  having  been  supplied  by 
the  central  selling  agencies. 
Mr.  Brownlee,  however.  Is  the 
leader  of  a  Farmers’  Govern¬ 
ment.  and  he  is  not  expected  to 
announce  his  decision  until  the 
the  party  leaders  have  been 
consulted. 

.4innouncement  is  made  that 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constat  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


bsolut*  Protection 


Rental  $5.00  a  yaar  up 
according  to  abo 


Prudential  Trust  Company  Limitpd 


9  ST.  JOHN  STREET 


MONTREAL 


TITLE  GUARANTEE  AND  TRUST 

(  0RP0RAT.TO3I  OF  CANADA 

Capital  $1,000,000 

Sir  l.onipr  Gouln.  PppAld^nt  Sir  llorbprt  Holt.  Vlc«-Prc»idpnt 

E.  R.  Deoary,  N.P.,  Vioe-rresid^nt  and  Dlrertor-CiPMipral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

I?2  ST.  .lAMKS  ST.,  MOXTRK.ll. 


flon.  GporjtP  Amyot 
Robert  Adair 
A.  il.  Krown.  K.C. 
T.  S.  Darlfn? 

K.  T.  DaWPA 
II.  R.  Perary 


Board  of  Directors: 

Sir  GeorRp  Garneaii 
Aline  Geoff  lion,  K.C. 

Sir  Charle**  tiordon 
Sir  Lomer  Ooiiln 
Sir  Horhert  Holt 


(*.  R.  Hornier 
T.  II.  Macaulay 
Walter  MoIaoh 
.lolin  11.  I'rlcc 
Donat  Raymond 
Hon.  d.  M.  WII«on 


Raymond  Kelly,  formerly  gen-  adian  stores,  is  now  devotine 
eral  sales  manager  of  the  Kim-  j  time  to  the  United  States 
berley  Clarke  Company,  of  Nee-  |  while  C.  J.  Crosset  is  now 
nah.  Wisconsin,  has  been  ap-  i  manager  of  merchandise  in  ( 
pointed  a  director  and  vice-pre-  j  This  is  an  important  post,  in 
sident  of  St.  Maurice  Valley  '  the  organization  of  "mere 
Sales.  Limited,  and  will  have  j  controV’In  the  Canadian  stori 
headquarters  at  the  general  of-  business  of  each  unit  has  bee 
fices  of  the  company  in  the  Can-  '  led  carefully,  weak  points  ha 
ada  Cement  Building.  Montreal-  '  strengthened  and  not  onl} 
M.  Kelly  has  had  a  wide  experl-  j  managers  but  department  nii 
ence  in  connection  with  paper  j  are  held  responsible  for  resu 
sales  and  enjoys  a  large  ac-  |  ficlent  methods  inaugurated 
quaintance  among  publishing  i  placed  before  local  manager 
firms  in  both  Canada  and  United  I  j  conference  in  Toronto  this 
States.  For  a  number  of  years  ,  close  co-operation  between 


adian  stores,  is  now  devoting  all  his 
j  time  to  the  United  States  units, 
!  while  C.  J.  Crosset  is  now  general 
I  manager  of  merchandise  in  Canada, 
j  This  is  an  important  post,  in  view  of 
!  the  organization  of  “merchandi.se 
i  controV’In  the  Canadian  stores.  The 
business  of  each  unit  has  been  stuo- 
i  ied  carefully,  weak  points  have  been 
'  strengthened  and  not  only  local 
j  managers  but  department  manager.^ 
I  are  held  responsible  for  results.  Ef- 
I  ficlent  methods  inaugurated  were 
j  placed  before  local  managers  at  a 
i  conference  in  Toronto  this  week. 
,  close  co-operation  between  local 
I  stores  and  the  central  executive  of- 
I  flee  was  stressed.  The  management 
!  anticipate  that  the  benefits  of  many 
I  Improvements  effected  this  year  will 
i  be  reflected  in  larger  earnings  in 
!  1926  and  1927- 

!  The  $1,500,000  bond  issue  being 
I  floated  is  a  direct  oibligation  on  botli 
I  the  Canadian  and  United  States  com- 
!  panles.  The  Canadian  company  owns 
I  most  of  its  store  properties. 

Economies  have  also  been  effect- 


■Mr.  Kelly  was  in  charge  of  the  |  stores  and  the  central  executive  of- 
Kimberley  Clarke  Company  s  I  flee  was  stressed.  The  management 
sales  in  New  York.  !  anticipate  that  the  benefits  of  many 

- — — — -  I  Improvements  effected  this  year  will 

nninilT  miTI  nni/  i  reflected  in  larger  earnings  in 

BRIGHT  UUTLOUK  !  1926  and  1927 

CRD  niTIlDC  nc  'I’he  $1,500,000  bond  issue  being 

rUII  rUIUliL  Ur  I  noated  is  a  direct  oibligation  on  botli 

«Trr|  tQ  PnkICni  n  Canadian  and  United  States  com- 

^  I  ClL  w  uUIiwULU.  !  panies.  The  Canadian  company  owns 

_  j  most  of  its  store  properties. 

(Continued  from  Page  1)  Economies  have  also  been  effect¬ 

ing  capital  position  will  by  these  I  f  ‘be  United  Stf «« 

'means  have  been  Increased  by  some  important  cases  part  space  has 
hoif  been  sub-leased. 


I  means  have  been  Increased  bj'  some 
half  million  dollars. 

The  Can.adlan  stores  of  the  com¬ 
pany  are  located  as  follows:  Toron- ' 
I  to,  1;  IMontreal.  2;  Quebec,  2;  Sher- 1 
i  brooke,  1;  Thetford  ^Mines,  1;  Three 
I  Rivers.  1;  Chicoutimi,  1;  Sault  Sta- 
I  Marie,  1 ;  Owen  Sound,  1 :  Goderich.  ' 
;1:  Kitchener.  1:  Hamilton,  1;  Galt.  I 
il;  Welland,  1;  Brantford,  I;  Osh,’’.- 
'  wa,  1 ;  Ottawa,  1. 

1  Store  space  in  some  of  the  cities 
'was  found,  to  be  needlessly  large- 
Part  of  one  of  the  Montreal  stores 
’  and  of  the  Sault  Ste.  Marie  stor- 
have  been  sublet  under  favorable 
;  leases.  A  change  has  been  made 
'  in  the  management  of  the  Hamilton 
store  that  should  prove  beneficial.  j 
More  Efficient  .Methods.  I 

.Mr.  J.  G.  Gowan.  who  was  general 
'  manager  of  the  American  and  Can- 


The  Ciiculaticn  cf 

ImiilMS 


in purdiasin^ pou)er 


NEW.  ISSUE  - 

$400,000.00  “ 

Canadian  Theatre  Co., Limited 

Montreal,  Que. 

(Owning  and  Operating  Princess  Theatre,  Montreal) 

First  (Closed)  Mortgage  Fifteen- Year  Sinking  Fund  Gold  Bonds 

Bonis  dated  September  1st,  1926.  Maturing  September  1st,  1941, 

Interest  payable  half-yearly  and  interest  and  principal  payable  in  gold  at  the  office  of 
the  Royal  Bank  of  Canada,  Toronto,  Ont.,  and  Montreal,  Que. 

Trustee:  The  Montreal  Trust  Company. 

Thia  Issue  of  bonds  constitutes  a  First  Mortgage  on  the  land  and 
buildings  on  St.  Catherine  Street,  Montreal,  known  as  the  Princese 
Theatre.  The  property  Is  an  exceedingly  valuable  one,  easily  accessible 
from  all  parts  of  the  city,  located  In  the  uptown  business  district  and 
adjacent  to  the  principal  departmental  stores,  hotels,  etc. 

The  Tslnatlon  of  the  land  quoted  was  made  by  Ewing  &  Ewing, 

Realtors,  of  Montreal. 

The  depreciated  value  of  the  building  was  fixed  by  as.  favestlgatlon  by 
The  Anglln-Norcrose  Co.,  Limited. 

Tlia  financial  position  of  the  Company  and  its  earnings  were  Investi¬ 
gated  by  Messrs.  P.  S.  Roes  &  Sons,  Accountants,  of  Montreal,  Que. 

VALUATION 

Value  of  Land  . $365,000.00 

Value  of  Building  (depreciated  as  at  date  of  valuation) . .  446,000.00 

Totol  . . . . $811,000.90 

EARNINGS 

Net  earnings  of  Company  applicable  to  Interest,  averaged 

per  annum  for  seven  and  a  half  years . $  67,500.00 

SUMMARY 

Bond  issue  closed  at  9400,000.00  represents  less  than  60%  of  value 
of  property.  Value  of  land  alone  is  almost  equivalent  to  amount  of 
bond  issue.  Net  earnings  applicable  to  Interest  more  than  S)$  times 
bond  Interest  requirements. 

Legal  Opinion:  Messrs.  Brown,  Montgomery  A  MeMichael,  Montreal, 
for  Canadian  Theatre  Co.,  Ltd.  Messrs.  Long  ft  Daly,  Toronto,  for 
W.  A.  Mackenzie  ft  Co.,  Limited. 

Price:  100  and  accrued  interest,  yielding  6Vi% 

RECOMMENDATION 

Wa  offer  the  foregoing'  securities  if,  as  and  when  Issued  and  dslivared 
to  ns  as  a  sound  First  Mortgage  Real  Estate  Bond  and  a  safe  and 
daslrgbla  InysatmenL 

,  Write  /or  Special  Circular 

W.  A.  Mackenzie  &.  Go.,  Limited 


217  Bay  Street 


Inocsbn^t  Bankers 


TORONTO,  CANADA 


1 
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The  Laurentide  Company 


Limited 


GRANiyMERE, 


QUE. 


9.  G.  G.  KBRRT 
PrCBldeat 


DATID  F.  ROBBRTSOn  OHA9.  EL  WHITTBIV 
GcBcral  HamaKer  Secretary-Trcaaarer 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Aured  Pulp  &  Paper 

CORPORATION 


HEAD  omCEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q, 

Mills  at  PORT  ALFRED,  P,Q, 


CRANE 

Power  Plant  Equipment 

successfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 

CRANE 

LIMITED 

HEAD  OFFICE  4  EXHIBIT  ROOMS  -  388  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  .  1280  ST.  PATRICK  ST,  MONTREAL 

Branelies  and  Sales  Offices  in  20  Cities  British  Entire 


StaMaoritee  'V^iUey 

ComoreAUm 


SUCCBMORS  TO 

Beleo-Canadlai  Paper  Company,  Limiteil 

ShawMcM»-ralti,  P.Q. 

L  St.  Mauilce  Paper  CiHiipany,  Limited 

CL  TliM»RivaM,  P.Q. 

^  yMr|rOitpit-19S,000fmN«ra^ 
^  BcmI  OfOM:  C 


MANITOBA  MAY  COKE  PRODUCTION  BIG  PRODUCTION 
HAVE  ANOTHER  AND  EXPORTS  IN 

BIG  PULP  MILL  PULP  AND  PAPER 

Orer  Dominion. 


Abitibi  Power  &  Paper 
Co*,  Limited 


Two  Survey  Parties  From  C.  P.  rroductlon  of  coke 


Manu'^acturers  of  ' 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

laJlITBD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

* 

■AlffTFACTrcrRlTTO  Alii.  GRADBS  OF  THB  FOIiLOWnTG  BOARDS  t 

CHIFBOABD  NEDSBOABD  TAT  LUTED  BOABO 

BTSAVt^OARD  WOODFULP  BOARD  CONTAUTER  BOARD 
WHITE  FATERT  COATED  BOARD  A5D  SPECIALTIES 

HILliS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


R.  and  C.  N.  R.  to  Grand 

wiu  w.  1*.  *».  w  'ulcauu  increase  of  5  per  cent.  ov3r  the 
Rapids  Revive  Hopes  of  New  167,960  tons  of  July;  74  per  cent. 

MUl  on  That  Site— Recent  In- 

,  ,  gust  of  a  year  ago  and  only  J60 

spection  of  Timber  Limits  and  ^  icni  less  than  the  record  output  for 
Pnw^rc  y®ar  lu  February.  Comparison 

vvAier  rower*.  :  previous  month  showt  tha‘ 


Canada  Newsprint  Output  From  Cana¬ 


dian  Mills  23%  Above  Last! 
Year — ^Exports  of  Pulp  and 
Paper  Big  Factor  in  Favorable 
Trade  Balance — Value  of  Ex¬ 
ports  14%  Above  1925. 


MONTREAL 


/m.-  n _ _ t  rri...  Increase  in  output  was  general 

(From  the  Winnipeg  Bur. an  of  The  e„gtern  Canada  pro- 

Finaiicial  Times.)  I  ae  2R4 


10  all  Canada:  eastern  Canada  pro- |  The  production  of  newsprint  paper 
duced  62,828  tons  as  against  48,284  I  in  Canada  during  August  amounted 


NEWSPRINT 

GrDund  Wood  Pulp  Sulphite  Pulp 


I  Winnipeg.— Prospects  for  a  pulp  |  tons  in  July.  Ontario  ovens  yialdeJ  to  162,546  tons,  about  500  tons  less 

i  mill  being  established  at  Grand :  95,097  tons  as  compared  with  93,-  , 

Ranlds  in  northern  Manitoba  took  a  165  tons  In  the  previous  montt.  and  record  month  of  July- 

,  Kapids  m  nortnem  MdiiuoDa  look  a  nmduption  in  wp<«tern  ranaiH  Over  92  per  cent  of  this  output  with 
more  tangible  turn  ast  week  when ,  Production  in  a  valuation  of  nearly  ten  million 

It  was  learned  that  two  survey  par-  17,737  tons  as  against  me  lo.bii  I  p^nort^Hl  The  imnort 

I  tie«!  had  reached  the  nronosed  site  ^ous  reported  for  July.  aoiiars  WM  expor^.  ine  impon- 

I  ties  had  reachM  me  proposea  sue,  „o„i  u-gj  ance  of  this  great  industry  In  our 

one  party  sent  by  the  Canadian  Na-  ,  ,  „„  i*,??**  .P,  '  foreien  trade  mav  he  realired  from 

i  tional  Railways  and  the  other  an  included  88,954  tons  of  Can- 1 ‘Preign  imoe  nmy  he  realized  from 

I  uonai  uaiiwajs  aim  me  oiner  ..  ,  ,  i-«ooi  ,nn<!  of  im-  the  fact  that  If  Canadian  paper  mills 

.enterprise  of  the  C.P.R.  Both  rail-!  »dlan  coal  and  160,881  tons  or  ua  »  home  consumntion 

wavs  have  in  view  the  extension  of  i  Pr’rted  coal  giving  an  average  yield  proaucea  oniy  ror  nome  consumption 

ways  nave  in  view  me  extension  oi  noiinda  of  favorable  balance  of  over  40  mil- 

thelr  respective  lines  running  north  bb.3  per  coti.  ror  pounaa  oi  .  month*  of  the 

alone  the  ahores  of  i.ake  Wlnnlnee  l<oke  for  each  short  ton  of  coal  lor  me  rirsi  rive  monmBoir  me 

me  snores  or  LiSKe  Winnipeg.  .  ^  ^  ovens  For  the  fi-st  current  fiscal  year  would  be  entlre- 

,  Plans  for  this  scheme  appeared  at  tn^ged  to  me  ovens,  ror  me  n.st  renlaeed  bv  a  stih- 

thP  noint  of  fruition  a  few  years'  c-«ht  months  the  total  furnace  char-  "7P~  out  ana  replaced  py  a  sun 
ine  point  or  rruiiion  a  y®^"'_e  included  678  ■’17  tons  of  Cana-  stantlal  unfavorable  ba  ance  of 

ago  when  the  death  of  one  of  fhe  „ A  yaua* 

rvrlnpiniilc^  nut  Rn  ptiH  La  DPROliR*  i  CO&l  Rlld  1,240,356  tOQS  Of  llll~ 

tions  ^  '  ported  coal  to  make  an  average  u®^  paper  machines  Ibrongbt 

;  Hold  Fxtenslve  Limits  I  yield  ot  65.6  per  cent,  or  .1,312 1  ‘“to  operation  In  Canada  this  year 

Hold  lixtensive  Limits.  „  .  „  ..  have  added  very  materially  to  the 

I  Recently  D-  M,  Macdonald  of  Win- ,  He&Tier  Consumption*  output  in  recent  months  and  have 

nipeg,  who  is  one  of  the  original  Disposition  of  coke  by  the  produc- '  permanently  established  Canadian 

parties  Interested  in  this  undertak-  j  plants  showed  that  156,898  tons  i  leadership  in  the  production  of  news- 

Ing  and  Henry  Holgate  of  Montreal  disposed  of  out  of  a  produc-  print.  For  the  first  eight  months 

made  a  trip  down  the  Nelson  river  165,662  tons.  Of  the  total,  |  of  1926  Canadian  mills  produced  23 

I  to  Inspect  the  pulpwood  limits  and  tons  of  coke  were  consumed  i  per  cent,  more  paper  than  for  the 

I  to  look  over  the  several  power  si^s,  i  coking  plants,  77,231  tons  were  i  corresponding  period  of  1925.  Thej 

’ '  the  most  Important  of  which  is  me  delivered  to  associated  metallurgl- 1  increasing  demand  for  newsprint  has 

i  one  at  Grand  Rapids  where  80,000  and  60.653  tons  were  sold.  I  not  only  absorbed  this  huge  gain  but  ] 

horse  power  can  be  developed  with-  jjj  juiy^  146,317  tons  were  disposed  I  has  consumed  more  paper  of  Amer- 

out  storage.  The  promoters  of  this  ^  production  of  157,960 '  ican  production,  the  Increased  out- 

'  enterprise  hold  extensive  limits  In  i^ns,  18,772  tons  being  consumed  in  j  put  In  the  United  States  amoimtlng 
the  district,  and  immediate  action  is,  plants,  82.389  tons  in  metallur-  to  12%.  Canadian  mills  have  been 

said  to  be  under  discussion.  :  gi^ai  works  and  45,156  tons  were '  operating  at  an  average  of  97.7% 

R.  R.  Line  Frojected.  sold.  of  capacity  this  year,  compared  with 

Within  recent  years  maps  of  the  Coke  charged  to  iron  blast  fur- ,95.5  for  United  States  plants. 
Canadian  National  Railways  have  naces  in  Canada  during  August  to-  The  folowing  figures  show  coni- 
showm  a  projected  line  from  Gypson-  tailed  63.943  tons,  as  compared  with  parative  newsprint  production  in  the 

ville  to  Grand  Rapids  and  on  to  73,867  tons  in  July  and4  76,444  tons  |  two  countries  ; 
connect  with  the  Hudson  Bay  Rail-  in  June.  j  U.S.  CaiX. 

'  way  near  Manitou  Rapids  on  the  j  During  the  first  eight  months  of  Mills.  Mills. 

;  Nelson  River.  About  ten  years  ago ;  the  year,  1,258,125  tons  of  coke  were  I  1926 — 

'  there  was  quite  a  flurry  In  real  estate  '  produced  in  Canada  and  664,232  tons  First  Quarter.  .  .  138,519  143,148 

I  at  Grand  Rapids  in  expectation  of  were  Imiiorted.  making  an  available  April .  145,327  161,739 

i  the  immediate  construction  of  this  1  supply  of  1.922.357  tons  but  as  ex-  |  May .  141,032  168,969 

!  road.  The  proposed  railway.  It  Is  I  ports  totalled  35,822  tons  the  appar-  i  June  .  142,166  168,601 

stated,  would  open  up  valuable  ent  consumption  In  Canada  was  1,  iJuly .  140,516  1)63,037 

agricultural  lands.  1886,535  tons.  During  the  correspond-  August .  139,259  162,645 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — "Fraser." 

Code* I— A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  g  PAPER  MILLS.LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


PRICE  BROMRS  &  COMPANY 

LIMITED 

Head  Offfice  -  Quebec 


.1,123,858  1,219,335 


I  Net  earnings  of  Brazilian  Trae- 
I  tion.  Light  &  Power  Company  tor 
the  first  eight  months  of  1926  ex- 1 


.  .1.005,842 
, .  991,523 
,  .1,014.811 
.  944,217 
.  811,972 
.1,018,296 


- i  Ing  period  of  1925,  tthe  apparent  Eight  months _ 1,123,858  1,219,335 

'  nun  711  I  ■  IIIPU  consumption  was  1.335,321  tons.  1925,  8  months  ..1,005,842  900,343 

DKALlLInll  O  nlUn  -  1924.  s  months  ..  991,523  907,693  [ 

EARNINGS  CONTINUE  UNCLAIMED  DIVIDS.  ”^2;  I 

eetiati  1921,  8  months  ..  811,972  611,961 

I  Net  eamla^rV^zilian  Trao- '  SPAN.  RIVER  BONDS  vl.018.296  589.601 

!  tion,  Ijlg^ht  &  Power  Company  fOr  -  "  review  of  the  exports  of  Cana- 

the  first  eight  months  of  1926  ex-.  An  unusual  sltuaUon  has  devel-  wTr^^revLls 

ceed  those  of  the  corresponding  pe-  i  oped  in  connection  with  the  6%  first  wran 

riod  of  last  year  by  83.870.161  an ,  mortgage  sinking  fund  gold  bonds  j 

:  average  increase  of  nearly  half  a  of  the  Spanish  River  Pulfr  and  Paper  hf-fw 

million  per  month.  August  earn- .  Mills,  Limited,  and  Its  Bubsidlarles.  P"’]’ jf, 

Ings  of  the  company  show  a  sub-  the  Lake  Superior  Paper  Company,  the 

stantlal  Improvement  compared  with  Limited,  and  the  Ontario  Pulp  and !  J^®, 

a  year  ago.  The  gross  earnings,  how- ;  Paper  Company,  Umlted.  A  num-  ni^pr 

ever,  fell  somewhat  short  of  the  high  ber  of  holders  of  these  bonds  have  Naturally  new  sprint  paper 

!  mark  for  the  year  created  in  July, !  not  been  receiving  the  dividends  to  “*'®  outstanding  among 

and  the  increase  In  net  eamii^s  which  they  are  entitled,  with  the  tbe  papers  ^®  ^"®  ®p‘ 

over  August,  1925,  although  very ,  result  that  Spanish  River  Company  nV  i 

considerable,  was  not  as  large  as  ig  publishing  notices  asking  those  ®®“^-  ‘^^® 

,the  imusually  heavy  Increase  shown  holders  who  have  not  claimed  the  “‘■®®  ® 

I  for  the  three  preceding  months.  nranAriinn  nt  thp  nrpfpn-iwi  a+rtPir  Comparative  exports  for  August 


VAL  JALBERT,  P.Q. 


CHICOUTIMI,  P.Q. 


CABLE  AnnRESS: 
••SAGUENAY.  CHICOUTIMI’ 


for  the  three  preceding  months.  proportion  of  the  preferred  stock  Comparative  exports  ror  AUgu 
The  aggregate  results  tor  the  first  dividend  payable  as  as  June  30, 1920,  ‘**®  ^®®*’  ^®^® 

eight  months  are  a  good  criterion  of  and  the  extra  sheet  of  dividend  cou-  August, 


D 


]  the  steady  gains  shown  from  month  pons  to  which  they  are  entitled,  to 
:  to  month.  Gross  earnings  for  this  do  so  without  delay.  Pulp: 

'  period  show  a  gain  of  over  35  per  will  be  recalled  that,  following  Mechanical  .  .  $ 
'  cent,  and  net  earnings  of  approx-  an  agreement  entered  Into  with  Sulphite  (bl.)  . 

I  Imately  an  equally  high  percentage,  bondholders  some  years  ago,  10%  of  Do.  (unbl.) 

It  is  to  be  noted  that  the  improved  the  total  amount  available  tor  dlvl-  Sulphate  .  .  . 

I  showing  was  brought  about  through  deuds  to  shareholders  had  to  be  paid ) 

an  increase  in  gross  revenue  accom- ,  to  bondholders.  At  June  30,  1920,  the  | 

I  panied  by  a  considerably  smaller  In- '  arrears  of  dividend  on  the  preferred!  Paper: 


599.334  $ 
1,300.016 
861,861 
853,672 


699,433 

1.153.279 

1,103,736 

865,709 


$3,614,873  $3,822.1571 


I  crease  in  operating  expenses.  stock  amounted  to  42%  and  to  wipe  |  Newsprint 

I  Following  are  the  figures  for  Au-  them  out,  a  stock  dividend  was  de-  Wrapning 
gust  and  for  the  first  eight  months  clared.  The  proportion  of  said  dl-  Book  . 
of  this  year,  respectively  conmared  i  vidend  falling  to  the  bondholders  A1  others 
with  the  corresponding  periods  of  amounted  to  $3.40  for  every  $100  of 


bonds. 

Of  the  total  of  bonds  outstanding,  t1.  P.  and  P. 


.$  9.865,830  $  8,204,092! 


$10,335,948  $  8.778.453 
.  $13,960,821  $12,600,610 


Eight  Months. 


;  Net  cam 
I  Eight 

i  mos. — 


1.962,354  1.585.830 


Do.  (unbL) 
Sulphate  .  .  . 


9.514,468 

6.893.707 


8,842,794 

5.999.325 


h  1926.  Gross 
I  Jan.  .  $3,163,670 
i  E>b.  .  2.893,557 

March.  3,077,791 
■  April  .  3,021,732 

May  .  3.38X,959 

;june  .  3,487,237 

July  .  3.531,663 

I  Aug.  .  3.476.995 


Paper; 
Newsprint. 
Wrapping  • 
Book  .  . 
All  other  . 


$33,238,061  $29,338,691  i 

.$73,731,642  $63,523,382 
,  1,575.305  1,900,099 

306,252  249,686 

.  3.020,261  2.822,001] 


I  I  $  $  I  holders  representing  $300,000  bonds  '  Eight  Months, 

Gross  rev.  3.476,996  2,806.346  671.649  have  not  yet  applied  for  their  shares  Pnin- 

I  Op  e’^P-  •  1.514,641  1,219.516  295.125  i  gtock  dividend,  nor  have  they  '  1926  1925 

Net  cam.  1.962,354  1,686,830  376,524  I  taken  advantage  of  the  dividendson  Mechanical..  .$  6,433,083  $  6.477,444 

I  same  from  1920.  As  the  bonds  were  Sulphite  (bl.)  .  10,396,80-3  9,019.128 

!gX’’s  .  26,034,604  19.273.760  6.760.844  to  bear-  Do.  (unbL)  9.614,468  8.842,794 

I  Op.  exp.  11.14.3.624  8.252.841  2.890,683  i  ““d  are  probably  widely  dlstri-  sulphate  .  .  .  6.893.707  5.999.325 

1  _  - - .  buted,  it  will  be  seen  that  the  com-  _ _ _ _ 

INet  .  .  14.891,080  11,020.919  3.870.161 1  pany  has  been  handicapped  in  deal-  $33,238,061  $29,338,691 

I  Following  are  the  gross  and  net  j  Ing  with  the  matter.  Paper; 

month  this  year,! - Newsprint.  .  .$73,731,642  $63,523,382 

^wlth  the  respective  increases  In  net  1 11 1 A 11  rAnMiynA  Wrapping...  1.575.305  1,900,099 

learnings  as  compared  with  lastlnlUn  CAKNiribO  Book  .  .  306,252  249,686 

Gross  Net  Net  Ino.  j  DIJD  CCRV  flFN  I  another...  3.020.261  2.822.001 

Jan.  .  $3,163,670  $1,792,288  $298,795  I  UU*  Wkll  I  *  Ul  II*  J*  - 

■  Feb.  .  2.893,557  1,678.787  394,446  |  $78,633,450  $68,495,168 

April**.  3!o21,’732  i|7i5.’372  467,’494 1  The  comparative  Statement  of  com-  Tty  P.  &  P.  $111,871,511  $97,833,859 

1  operatlou  of  the  Pulpwood  exports  have  been  small- 

Ijufy  .'  3’531  663  i'990  806  600  016  Service  Corporation  of  New  er  this  year,  the  total  for  the  first 

I  Aug.  .  3.476.996  i;962',354  376;624  J®rsey  and  subsidiaries  tor  August  eight  months  amounting  to  967,345 

I - - —  I  shows  gross  earnings  of  $7,'?19,622.  cords  valued  at  $9,644,474.  as  coni- 

CALL  FOB  REPORT  ON  I  against  $7,343,642  in  August  last  pared  with  1,067,780  cords  valued  at 

i  SECURITIES  DT  CANADA.  ““  increase  of  $376,880.  Sur-  $io,538.887  in  the  corresponding  per- 

;  The  Dominion  Insurance  Depart-  *  P’®®  available  for  dMdends  after  all  lod  of  1925. 

'ment  at  Ottawa  has  called  on  all  I  f - 

insurance  companies.  Including '  agalMt  $402,037  In  August  1/  Q  A  TIDC  IM 

.  branches  of  British  and  American  j  ®  $301,051.  iV*  «  v*  I  IKt  He 

;  companies  for  details  of  their  secu-  «nded  Aug-  PHnn  DDCITIAM 

:  Titles  held  in  Canada.  ®®®  31,  1926,  gyoss  earnings  amount.  hlllll|  rUN|  ||UN 

1  This  is  for  the  purpose  of  estab-'  .‘®  $102,399,728  against  $91,927,714  ”****‘^ 

I  llshlng  values  to  be  used  In  the  an-  I  n'  K  it  <4  Tire  &  Rubber  Goods  Lim- 1 

,  nual  statements.  The  data  is  to  be  Surplus  avail-  K-  &  S.  -nre  &  Rubb^er  ^ds.^U 

I  furnished  as  of  September  15,  with  dividends  for  the 


1.763,343 

1,715.372 

1.950,677 

2,037,453 

1,990,806 

1.962,354 


CALL  FOB  REPORT  ON 


K.  &  S.  TIRE  IN 

GOOD  POSITION 


lAA  vuei;  eves  scesyt,  ^  »  evu  iiA-  j  t  i 

crease  of  $10,472,014.  Surplus  avail-  K.  &  S.  Tire  &  Rubber  Goods,  Lim- 1 
able  for  dividends  for  the  twelve  ‘ted,  has  issued  an  interim  report  to  | 


subsequent  reports  on  any  later  pur-|™®^““  $12,847. 


months  period  amounted  to  $12,847,-  the  shareholders  for  the  five  months 
888,  against  $8,603,321  last  year,  an  ending  May  31,  1926,  showing  a  good 
increase  of  $4,344,667.  Increase  in  profits.  For  the  period 

Ctomnaratlve  statement  of  combin-  Profits,  before  bond  Interest,  depre- 


Galvanizing 

— hot  process 


More  than  M  yearn  experi¬ 
ence  In  our  Ruaraatee  of 
entire  natlnfactlon.  Galvan- 
inlBR  of  all  kindn — Iron  and 
Steel  Cantlngn,  Chain,  Archi¬ 
tectural  and  Marine  and 
general  cuntoai  worh. 

Tenna  an  application. 

Ank  for  catnlogac  and  de- 
neriptlve  matter  of  Kitchen 
and  Dairy  VteBBlIn,  Stoven, 
Refrigeratora,  plain  and 
lithographed  Tinware, 
Novelties,  Tin  Cans.  etc. 
Represeatatlvfn  will  call  on 
request. 

THE  THOS.  DATID.SON  MFG. 
CO,  LIMITED 

Head  Office  and  Factory:  187  Dcllnle 
Street,  Montreal.  York  l-i^aO 

^MMDSOIF 


1 1  increase  of  M.344,667.  Increase  in  profits.  For  the  period 

'  C-omparatlve  statement  of  combin-  profits,  before  bond  Interest,  depre-  j 
I :  ed  results  of  oiieratlons  of  Phiblic  elation  and  rebates,  amounted  to 
I  Service  Corporation  of  New  Jersey  3157,407  and  after  bond  interest  ot 


'  (irosft. 

I  •Ope rat 
exp. 


and  subsidiary  companies:  $11,032,  Interest  nod  di^oimt  of 

1926  1925.  Inc.  $26,005  and  rebates  of  $36,528,  net 

August _  amounted  to  $86,056.  This  profit 

1  $  $  exceeds  that  reported  by  the  com- 

Grosn.  .  7,719.622  7,343.642  375,880  pany  for  any  one  of  the  three  twelve 

°exp.^\  6,093.969  5.525,183  668,786  month  periods  preceding. 

-  -  -  Working  Capital  Cp. 

*^rnc”****^.  1,626.553  1,818,459  ti92,*JU6  The  sum  of  $1,753  has  been  writ- 
other  net  ten  off  experimental  account,  sam- 

ino..  .  .  29,753  t2,ii7  31,870  pjg  accounts,  bond  commission  ac- 

Total  .  1,666.306  1,816,341  ti6i.u35  ““““t  preliminary  expense:  $18.- 

Income  816  reserved  for  the  redemption  of 

ded.  .  1,654.320  1,414,304  140,016  bonds,  and  $11,000  reserved  for  bad 

Balance.  100,98'6  402,037  t30i,06i  balance  of  $53,484  car- 

Twelve  months  endJng  August  31:  ried  to  surplus  account. 

Gross  102,399,728  91,927,714  10,472,014  The  balance  Sheet  indicates  an  im- 
•Operat.  provement  in  working  capital,  which 

CXD,  .70,072,544  bS.u67.692  6,044,852  .  *  ,  a  i  aaa 

*  _  _  _  Stood  at  approximately  $240,000  as 

N’etoper.  of  May  31,  1926,  compared  with 

Inc.  .  28.327.184  23,860,022  4,467,162  $ig3,ooo  at  tho  end  of  1925.  Current 


7,719.622  7,343.642 

6,093.969  5.525,183 


Net  oper. 

!  Inc  .  .1,626.553  1,818,459 

!  Other  net 

ino..  .  .  29,753  t2,U7 


I  Total 
I  Income 
ded. 


I  Balance.  100,98'6  402,037  t301,061 

Twelve  mo-nths  endJng  August  31: 

I  Gross  102,399.728  91,927,714  10,472,014 


1,666.306  1,816,341 

1,664.320  1,414,304 


Forty-four  yosrs  of  maiuifnc-turliiK  oxporloru-r  onahloa  u.«  to  prnrliirn 
papers  wlilrh  moot  with  tho  approval  of  the  most  rxaotiiiR  businp.ss  in.'n. 
A  fen-  of  the  many  nell-knnnn  papers  iiiaiiufacturrrt  include — 
.‘SUPERKINR  l.INK.N  Kr-:<'nnu--C(11,OXI..M.  1*1X0— SERVICE  RONO 
EARNSCEIKKE  EINEN  BONO  —  E.MI’IHE  I.IXEN  ROND  —  MOUNT 
ROVAL  nOND. 

THE  ROLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  1882 
MONTREAL 

Mills  at  SI.  ,If*ronir  and  M«nl  UnllaTid.  P.Q. 


WATEROUS  UMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  ail 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


118,330  1.679,199  639,131  ““®t“  up  from  $752,448  to  $973,-  1 1 

- —  -  -  010,  end  current  liabilities  frein  |' 

.30.445,516  26,439,221  5,006,294  $569,223  to  $732,318.  Bank  loans  j' 
.17,697,637  16,936,900  661.727 1 ‘'“ve  IncreM^  by  over  $100,- 1 


Windsor 
Mills.  P.Q 


"de?*  .17,697,637  16,936,900  661.727  5^7®,  over  $100,*  (’ape  Rretou  Electric  Company:  month  was  up  $7,984  at  $8  560  and 

■  ■  -  -  000  to  $391,712,  -and  accounts  pay-  Gross  earnings  of  the  company  for  after  Interest  charges  of  S';'‘>7<i’  ivii 

B^ce  12,847,888  8.603,321  4,344.567  able  approximately  $50,000  to  $333.-  the  company  for  the  month  of  July,  lance  for  ^serves  retlrernenVs  und 

• — Including  ■maintenance,  taxes,  069.  Cash  on  hand  sttmd  at  $10,W2  1926,  amounted  to  $46,679,  an  In-  dividends  was  shown  at  $2,830*  a 

and  depreciation.  ond  inventories  are  valued  at  $680,-  crease  of  $9,808  for  oxierating  ex-  compared  with  a  deficit  of  ss'i'i'i  ro, 

t— Dacreeee.  733-  penses  and  taxes,  net  Income  for  the  July,  1926.  v  .  .’o  i 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  1,  1926, 


NATIONAL  STEEL!aN.R.  EARNINGS 
CAR  C0l)P.SH0WS  THIS  YEAR  SHOW 

IMPROVED  YEAR  STRIKING  GAINS 

—  -  ! 

Operating  Loss  For  1924*1925'  Net  Elarnings  For  Augurt  21^f 


DIRECTS  BIG  OIL  BUSINESS. 


Period  Turned  Into  Profit  of 
$151,102 — Balance  Sheet  Re-| 
fleets  Betterment  in  Business 
— President  Reports  Demand 
Still  Inadequate. 


Above  Last  Year,  While  Eight 
Months  of  This  Year  Shows 
Gain  of  Nearly  150  Per  Cent. 
Over  1925 — Operating  Ratio 
Being  Consistently  Reduced. 


^  ^  ^  V  .•  . '  The  Canadian  National  Railways 

The  annual  report  of  NaMonal  continue  to  report  a  consistent  and 

Steel  Car  Corporation,  Limited,  I  gratifying  increase  in  earnings  and 
the  year  ended  Jone  30  last  is  of|,^  decrease  in  operating  ratio.  Not 
double  interest  to  financial  circles  Qjjjy  jg  (jjjg  improvement  beneficial 
Inasmuch  as  some  idea  is  conveyed;  financial  position  of  the  rail- 

as  to  what  may  be  anticipated  from  |  jj  ^,jjj  pHlraately  less- 

Can^lan  Car  &  Toundry  Company, ,  burden  that  the  taxpayers 

Limited,  w'hen  that  leading  PQUip-ibave  borne  through  public  adminis- 
ment  company  publishes  its  tinan-  system.  I.arger  rev- 

cial  statement  for  the  year  which ,  from  the  railways  also  Indi- 

closes  at  the  end  of  this  month.  rates  that  general  business  through- 
Cioou  bain  In  I  roilts.  I  country  is  at  a  more  active 

While  the  results  for  the  year  .lUst , 

closed  of  National  Steel  Car  do  not  I  ^be  net  earnings  of 

indicate  any  degree  of  prosperity  in  ^  $3,291,076  which 

the  Industry  during  the  period,  the  21.07  per  cent,  above  the  same 

— and  loss  account  reveals 


CALGARY  MAYiBIG  ONTARIO 
HAVECOMPniNGi  INTEREST  IN 
GAS  companies!  MILLER  CRASH 


Roth  Interests  to  Enter  Turner  j  Over  $300,000 
Valley  Field  and  Compete  in|  Bonds  Sold  in 
Calgary  With  Can.  Western  i 
Natural  Gas — Will  Build  Car¬ 
bon  Black  Plant — Imperial  Oil  I 
Also  Considering  Carbon  | 

Black  Scheme. 


Real  Estate  i 
Province  by 
Company  —  Protective  Com-; 
mittee  Being  Formed — Plans 
of  Committee  to  Be  Announc-  ^ 
ed  Soon. 


.T0H>'  W.  MeCOLI.. 


President  of  .McColl  Brothers,  wno 
have  just  completed  a  new  oil  re¬ 
finery  at  Toronto  which  is  the  most 

profit  and  loss  account  reveals  a  j  ^^,25,  and  was  the  highest  i  The  business  has  increased  rap- 

wtlsfactoryy-  Improvement  m  earn- 1  excep-  idly  since  1918  growing  from  a  year- 

^s  over  those  for  the  preceding  |  ;y{arch.  The  net  earnings  hy  turnover  of  $400,000  at  that  time 

fiscal  year  operating  profits  I  for  the  first  eight  months  of  1926  lo  $3,000,000  in  1926.  The  company 

ng  at  $161,102,  as  compared  with  a  ,  $20,828,074.  as  against  owns  its  own  tanker— which  was  op- 

$8,38.5,691  for  the  first  eight  months  erated  by  the  British  Admiralty  dur- 
.T line  30,  1  .L.5.  P  rom  the  T  ^  .  of  1925,  an  Increase  of  $12,442,382,  or  |  ing  the  war — and  has  a  distributing 
profit  of  $151,102  was  deduct^  ^  I  system  covering  all  Ontario  and 

vision  for  depreciation  of  building. , ,  Increasing  earnings,  working  ;  Montreal  for  gasoline  and  in  eight 

expenses  have  shown  a  siight  ad 


machinery  and  equipment  amount-  ; 


ing  to  $56,003  and  Interest  on  ni®rt- .  yajjpg  but  the  ratio  of  expenses  to 
giage  honds  at  $81,600,  le^i-lng  a  ha  -  .  jg  operating  ra- 

nnee  of  $14,499.  De-’”-*" - r  » 

478,  being  the  result 


provinces  for  oils. 


up  of  some  old  accounts  in  the  auto¬ 
motive  department  and  sale  of  used 
motor  trucks  that  were  on  hand,  left 
a  net  loss  for  the  year  at  $30,979. 
Previous  balance  was  brought  for- 


Deductlon  of  $46.-  j  stead il-  Enlshing;  j  UIQU  C  A  pMllinC 

ult  of  a  cleaning  j  August  last  showing  a  decrease  w'hen  j  lllUri  EinlllilllUw 

INTER,  UTILITIES 


comipared,  'with  the  corresponding 
month  of  1925,  while  for  the  eight  j 
j  month  period  there  is  an  apprecla-  ' 

hie  decrease  in  favor  of  1926.  - 

J  ,  nrnfit  The  favorable  trend  is  evident  Company  Shows  $.39.66  a  Share  On 

the  following  comparative flK- ;  Preferred— Strong  Balance 


and  loss  balance  in  the  current  '^-l  g  j^^utbs  of  each 


port  at  $2,167,737. 

Compnratlve  earnings  of  the  cor 


.  '  year  since  1922; 

Net  earnings 


Sheet. 


Op’g  ratio 


of  the 


as  follows: 

1926-21) 

Op.  prof.  $151,102 
r>«pr«c.  .  .56.003 

Interest.  81.600 
tSpec.  loss  45,478 


1924(26 
'$  46;3a 


1923-24. 
250,746 
67,434  96,379 

84,100  156.053 


Net  loss 
Previous 

bal.  .  2.198.716 


$  30,979  $  197,684  t$31 

2.396,250  $2,396,93 


1922..  . 

.  ..*$1,119,111 

100.79 

International  Utilities  Corporation 

1923..  . 

.  ..  5,080.237 

96.79 

and  controlled  companies  for  the 

1924..  . 

.  . .  3,928,364 

97.43 

year  ended  July  31,  last,  before  de< 

1925..  . 

.  . .  8,385,692 

94.28 

preciatlon  and  amortization  of  pro¬ 

1926..  . 

.  ..  20,828,074 

87.44 

perties,  but  after  charges,  Including 

r.  and  L. 

bal.  .12.167,737  $2,198,176  $2,396,249 


• — ^I.oas.  ,  j 

♦ — Net  profit.  January 

$ — Due  to  disposal  of  used  motor  I  February 
trucks,  etc.  i  .March. 

Stronger  Balance  Sheet, 

Marked  changes  were  shown  In  . 

the  balance  sheet,  with  respect  to  July  ! 
the  working  account,  although  net 
working  capital  was  up  only  $15,123.  * 

Current  assets  were  increased  from  , 
$1,914,813  to  $2,829,264  while  current  Fe'bruaW 
liabilities  Increased  from  $122,705  to  March 
$1,022,033.  Heavy  inventories  on  the 
one  side,  which  amounted  to  $1,141,-  June 
636  and. accounts  payable  of  $658,173  • 
accounted  for  these  changes.  The  s  Months 
figures  give  evidence  of  expansion  in  | 
business  which  should  favorably  af-  January 
feet  earnings  during  the  current  Marclf^^ 
year.  iXnrii 

Three  years  comparison  of  work-!  May¬ 
ing  capital  position  follows: 

1926  ..1925  1924 

Current 

nsset.o  $2,829,264  $1,022,033  $2,543,411 
Current 

liabs.,  1,914.813  122.706  1,229.900 


-  Federal  taxes,  amounted  to  $1,169,- 

♦Deficlt-  .  378,  equivalent  to  $39.66  per  share 

- '  Gross  revenue,  operating  expenses  on  the  company’s  outstanding  pre- 
1 1  and  net  earnings  by  months  for  the  i  ferred  stock.  After  deduction  of  pre¬ 
last  two  years,  are  shown  below:  1  ferred  dividends,  the  balance  is  equi- 

C.NFR.  EARNINGS  '  valent  to  $7.20  a  share,  or  over 

OPf™**“*  Inc  i  3**hual  dividend  requirements  on 

$18;055,921  $16, 716“468  $1,339,4,53  !  the  company’s  outstanding  133,762 
17,693,338  16,486,042  1,207,296  i  shares  of  ClaSS  A  StOCk. 

21,255,004  18,233,944  3,021,060  ,  -nnenHdatpH  statement  of  the 

April  ...  19,497,642  17,656,889  1,840,663,  J  consoiiaaieu  siaiemeni  or  ine 

22,183,304  18,245,738  3,937,566  .  company  shOWS ; 

2037^614  2’i57’i72  ^  Gross  revenuc  for  twelve  months. 
zl'.m'MT  IoMtmS  ?;Ml:907i  ended  July  31.  1926.  $4,619,856.  Net 
165,788,341  146,661,997  19,121,844  !  eamings,  after  maintenance,  taxes. 
Operating  Expenses  I  depletion,  preferred  dividends  on 

16,418,279  16,448.665  (d)  25,385 1  operating  companies,  and  minority 

16,384,937  15,874,318  510,il9  efnek  Interests  $1  579  651  .and  net  in- 

17,063,159  16,598,220  464,038  I  »'OCK  mieresis.  .ano  net  m 

-  .543,854  ;  come  after  adding  profit  on  invest- 


(Froni  the  Calgary  Bureau  of  The 
Financial  Times.) 

Calgary. — An  official  statement 
has  been  made  by  H-  I.  Cowan,  re¬ 
presenting  E.  .1.  Roth,  one  of  the 

1  biggest  Independent  oil  and  _  ... 

j  erators  in  the  United  States  mid- 1 
continent  field,  that  all  arrange- 
'  nients  have  been  completed  for 
bringing  gas  for  Industrial  purposes 
only  from  Turner  Valley  to  t.'algary 
in  competition  with  the  Canadian 
Western  Natural  Gas,  Light,  Heat  & 
Power  Company.  The  great  signi¬ 
ficance  of  the  statement  is  that  a 
use  for  the  surplus  gas  from  Turner 
Valley  is  now  assured. 

“We  already  have  a  clearance 
with  the  National  Supply  Co.,  for 
pipe  for  a  29  or  30-mile  line,”  said 
-Mr.  Cowan,  "and  the  moment  the 
Public  Utility  Board  fixes  the  price 
for  industrial  gas  in  Calgary,  and 
we  sign  our  local  contracts,  the  or¬ 
der  for  shipment  of  the  pipe  will  go 
forward,  and  construction  com¬ 
mence  at  once.” 

,\wait  Fixing  of  Rate, 

.Mr.  Roth,  who  is  financing  the 
project,  is  well  known  in  Alberta,  as 
he  is  engaged  in  drilling  a  number 
of  wells  in  the  Medicine  Hat  field 
under  contract  with  the  City  of 
Medicine  Hat.  Mr.  Cowan  said  that 
until  the  Public  Utility  Board  fixed 
a  rate  for  gas.  it  would  be  impos¬ 
sible  to  go  out  and  secure  contracts. 
“We  purpose  entering  into  competi¬ 
tion  with  the  present  gas  company 
for  the  sale  of  gas  for  industrial 
purposes,”  he  declared,  "and  no 
matter  what  rate  the  Public  Ulllitv 
Board  fixes  for  industrial  gas.  wo 
are  confident  that  we  can  gei  ihe 
business." 

Carbon  Black  Plants. 


16,946,211 

18.956.938 

20,362,821 

19,847,448 

18,975,470 


16,402,356 

17,845,798 


jLne  . 

July . 

I  August 
8  Months. 


18,637,0.38 
18,445,673 
18,029,231 
144.955,266  138,276,305  6,678,961 
Net  Earnings 
1,637,641 
1,308,400 
4,191,844 
2,551,3,30 
3,226,365 
1,941,077 
2,680.33'i 


‘  ments,  but  before  depreciation, amor- 

l,i2.5,783  .  J  «i  icq  278 


1.401,776  I  tization  and  dividends,  $1,169,378. 
946,23o  I  g  Companies. 

The  consolidated  balance  sheet  of 
6ii’723  '  696'676 '  corporation  and  subsidiaries  as 
i,6.35!723  2, 566, 121  i  of  .Tuly  31  last,  shows  net  assets  of 
!  $12,800,000.  capital  surplus  arising 
out  of  the  excess  of  net  assets  of 
I  subsidiaries  over  the  purchase  con- 
2?;8l8\o?r  l.’385.69?  i2,ll?;!8i*  i  fideratiou  paid  by  International  UUl- 


399,93$  2,826,425 
X432.S76  2,873,453 
1,924,940  755,696 


(d) — Decrease . 

s — ^Operating  deficit  in  June,  192.5. 


Net  5vork. 

cap.  .  $914,451  $  899.328  $1,313,511 

The  company’s  bonds  outstanding 
amounted  to  $1,360,000  and  reserves 
for  depreciation  to  $1,021,790  while 
Mpltal  and  surplus  was  placed  at 
$2,167,737.  I.ands,  buildings.  3quip- 
me-.M.  etc-,  were  placed  at  .$3,296,988. 
A  claim  against  the  French  govern- 


HIGHER  EARNINGS 
JAMAICA  P.  SERV. 


Itfes  Corporation  for  its  investment 
'  in  their  capital  stocks  is  over  $4,- 
900,000. 

The  corporation  announces  the  ae- 
!  quisition  of  three  additional  electric 
power  companies  in  the  Canadian 
j  field. 

The  board  of  directors  of  the  In- 
iternational  Utilities  Corporation 
I  have  declared  the  regular  quarterly 
dividends  of  $1.75  a  share  on  the 


Another  important  point  made  by- 
Mr.  Cowan  was  that  financial  In¬ 
terests  he  represents  purposes  e.s- 
tablishing  a  caruon  black  pl.mt  to 
utilize  any  of  the  waste  gas  'hat. 
cannot  be  sold  lor  industrial  pur¬ 
poses.  Carbon  black  i.s  utlMzed 
largely-  in  the  manufacture  of  auto¬ 
mobile  tires,  and  at  present  rhe 
Goodyear  Tire  Company-  plant  in 
Canada  is  in  that  market  for  all  If 
can  get.  The  supply-  at  present  i.s 
imported  from  the  United  States. 

There  have  been  rumors  around 
Calgary  that  the  Imperial  Oil,  Lim¬ 
ited.  also  is  considering  the  estab¬ 
lishment  of  a  carbon  black  plant  fh 
Turner  Valley  to  utilize  the  waste 
gas  now  being  burned  there.  When 
questioned  on  this  point,  T.  Draper, 
manager  of  the  Northwest  Com¬ 
pany,  the  development  branch  of  the 
Imperial  Oil  Compeliy,  limited,  ad¬ 
mitted  that  the  subject  had  been 
considered. 


(From  the  Toronte  Bureau  of  The 
Financial  Times ) 

Toronto.  — The  recent  bankruptcy 
of  G.  L.  Miller  &  Company,  who  had  ; 
offices  in  several  cities  In  the  Unit-  ' 
ed  States  for  the  sale  of  real  estate 
mortgages  bonds  and  who  dealt  ex- : 
I  Canada,  particularly  in 

Ontario,  has  attracted  considerable , 
attention.  It  is  said  that  there  are 
over  $300,000  of  these  bonds  sold  In 
Ontario.  It  is  said  that  65  millions  j 
in  real  estate  and  mortgage  bonds  j 
have  l>een  underwritten  and  sold  to  I 
the  public  in  the  United  States,  and 
Canada  since  1920. 

Form  Protective  Committee. 

Some  of  the  Ontario  bondholders 
are  organizing  a  protective  commit¬ 
tee  and  Frank  A.  Drake,  of  Toronto, 
has  been  retained  a.s  solicitor  to  act 
for  the  committee. 

In  an  interview,  Mr.  Drake  said 
Information  is  that  there  was  some¬ 
thing  like  $16,800,000  of  tiic  bonds  ; 
in  default  on  interest  and  on  amor¬ 
tization  $780,841.  Mr.  Drake  also 
say-s  "that  it  appears  several  of  the 
interest  payments  on  the  defaulted 
bonds  had  been  paid  out  of  the  gen¬ 
eral  fund  of  Miller  &  Company  and 
that  the  proceeds  of  bond  sales  and  i 
the  money  received  as  interest  and 
amortization  payments  by  corpora¬ 
tions  owning  property-  represented 
by  bond  issues  were  all  pooled  in 
the  general  account  in  the  Miller  of¬ 
fice  and  that  such  money-  was  used 
to  pay-  interest  on  defaulted  bonds.” 
.\iinonnce  Plans  Soon. 

Mr.  Drake  estimates  that  there  i 
are  about  $300,000  of  Miller  bonds  in 
Ontario.  He  says  that  “the  firm 
was  declared  bankrupt  and  put  in 
the  hands  of  the  receiver  in  New 
York  City  on  September  3rd  by  a 
creditor  whose  claim  was  for  $50,000 
on  a  mortgage  loan  against  a  con-  i 
tract  for  the  erection  of  an  apart¬ 
ment  house  at  571  Park  avenue.  New 
York.  i 

■Mr.  Drake  says  the  committee  will  : 
be  prepared  presently-  to  announce 
their  plans  respecting  their  efforts  i 
to  protect  the  Ontario  bondholders  ' 
and  he  hopes  all  bondholders  will  | 
get  together. 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Colog.ne  Spirits,  Denatured 
Alcohol  (All  formulae) 

We  mnlntnlii  a  Technical  Service  Dlvfalon 
frhich  Atnndn  rendr  at  all  tlmea  to  co-operate 
to  the  bent  of  Its  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Corbyvllle  Toronto  Winnipeg 
Vancouver 


The  Financial  Times  reaehes  a 
class  of  peopl.>  who  are  interested 
and  able  to  bnj  investment  securi¬ 
ties. 


DONIKION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFITf'E  AND  WORKS; 

I.acliine  Locks,  P.Q. 

1’.  0.  Address.  3foiifrcnI,  P.Q. 

Saie.s  Offices;  .Hoiitreai.  Ottawa,  Toronto.  Winnipeg,  Regina, 
Fdmontoii,  Vancouver. 


BKANi  11  OFFIUE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Manufacturerf  of  High-Grcd: 


Knit  Underwear  Hosiery  Sweaters 

MILLS  \l 

lAHIS.Oni.  rHA  VrFOnn.Ont.  LO.vnON,  Ilnt.  WVTERFOr.D.  »a-. 
ALMONTE,  Ont.  LCAIICOOK.  Cue.  and  ST.  H  YAtINTlIE,  Qua. 


General  Office; 

PARIS,  Ont. 


^Selling  Agents  ts 
Wholesale  Trade; 
^AhOU  JOHN  GORDON  &  SON 
Toronto  &  Montreal 


British  Empire  Steel  Corporation;  , 

Two  million  tons  of  Nova  Scotia 
coal  will  be  shipped  up  the  St.  Law-  , 
rence  this  year,  and  collieries  of  j 
this  province  will  be  operated  full  ; 
time  until  November  20.  at  least,  ac-  ' 
cording  to  J.  E.  McLurg,  vice-presi-  ! 
dent  of  the  corporation,  w-ho  stated  ' 
that  they  had  orders  for  more  Cope  ! 
Breton  coal  than  could  be  provided.  • 
The  placing  of  two  million  tons  in  i 
the  St.  Lawrence  market  is  about ; 
150,000  tons  below  expectations,  he  j 
said,  this  being  due  to  a  lack  of  J 
miners  in  many  of  the  Cape  Breton  ! 
collieries.  Questioned  regarding ! 
the  future  of  the  Nov-a  Scotia  steel  ' 
industry.  Mr.  McLurg  stated  that ' 
the  Sydney  plant  would  continue  , 
the  scale  of  its  present  operations  i 
during  the  winter. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


V-f 


SHERBROOKE 


QUE. 


expansion  in  both  gross  j  preferred  stock  of  the  Corporation, 
ment  stands  in  the  balance  sheet  at !  ”*1"  earnings  of  Jamaica  Public  J  xovember  1,  1926.  to  share- 

$263,477,  unchanged  from  the  year  !  Service  Compan}-.  Limited,  is  reveal-  ^  holders  of  record  October  20,  1926, 


before. 

Balance  sheet  figures  at  .Tune  30 
for  the  past  2  years  compare  as  fo!- 


lows; 

Assets. 

1926 

1925 

Cash . . 

..$  6,981 

$  25,295 

A  CCS.  rec.  , . 

..  966.963 

233.725 

Invest . 

9,001 

9.001 

Invent . 

,.  1.846,318 

754,012 

‘Claims  ..  .. 

.  263,477 

263,177 

Def.  charges 

74,609 

88,111 

Goodwill  . . 

1 

1 

Plant,  etc.  . . 

..  3,296.988 

3,274.472 

Totals..  .. 

..$6,464,341 

$4,648,096 

• — Claims  against  French  Repub- 

lie  and  Paris. 

Lyons  &  Mediterran- 

ean  Company. 

Liabilities. 

1926 

1925 

Aces.  pay.  . . 

...$  658.173 

$  105,277 

Accruals  .  . 

52,945 

17,428 

•Bank  loans 

. .  1,141,636 

Bank  overdr’t 

62,059 

Bonds  . .  . . 

. .  1.360,000 

1.360,000 

Dep.  res.  . . 

..  1.021,790 

966.67J 

Cap.  &  surp. 

..  2.^67,737 

2.198,716 

Totals..  .. 

..$6,464,341 

$4,618,096 

• — Secured. 

\ 

Business  Still  Frugal. 

ed  hr  the  earnings  statement  of  thejand  87^c  on  the  Class  A  stock, 
company  for  the  month  of  July. ;  payable  October  15,  1926,  to  stock- 


Gross  earnings  for  the  month  show  jjoiders  of  record  October  4,  1926. 
a  gain  of  $1,820  over  July,  1925;  net; 
i.s  up  by  $1,938;  and  balance  for  re-j 
serves,  etc.,  shows  a  gain  of  $2,223.  j 
For  the- 12  months  ended  July-  31.  | 
gross  earnings  are  up  by-  $42,373;  i 
net  shows  an  Increase  of  $38,544;  { 
while,  by  virtue  of  a  reduction  of . 

$5,309  in  Interest  charges,  balance  !  _ 

for  reserves,  etc.,  reveals  a  gain  of  j  (.jj^  Winnipeg  Joins  With  Win- 
$43,855  over  the  corresponding  period  ' 


LITTLE  SUPPORT 
ON  POWER  ACTION 


of  last  year.  Comparative  figures 
for  the  month  and  12-month  period, 
together  w-ith  balance  sheet  position 
of  the  company  as  at  July  31,  are 
shown  herewith  : 

1926  1925  Inc. 

July — 

Cross  earn.  .$  53,6.17  $51,787  $  1.820 

Oper.  exp.  .  .  32,306  32.424  *118 


nipeg  Eleetrie  in  Defending 
Power  Deal. 


In  commenting  on  operations, 
for  the  year  under  review,  Robert  J. 
Magor,  chairman  and  president, 
says : 

“Your  property  throughout  the 
year  has  been  fully  maintained  and 
is  now  operating  on  a  highly-  effi¬ 
cient  basis.  After  charging  these 
maintenance  expenses  to  operation.s. 
in  spite  of  extremely  small  produc¬ 
tion.  we  are  gratified  in  being  able 
to  show  an  operating  profit;  in  fact, 
a  balance  on  the  right  side  even  af¬ 
ter  deducting  bond  interest. 

"It  will  be  seen  that  current  a.s- 
sets  and  current  liabilities  are  very 
much  greater  than  shown  in  the  last 
.statement.  This  is  due  to  the  fact 
that  your  works  at  June  30th.  1925, 
were  practically  closed  down,  due 
lo  lack  of  orders,  whereas  at  the  end 
of  June.  1926.  the  plant  was  at  its 
height  of  production  on  the  business 
secured  from  the  railroads  during 
the  first  quarter  of  this  calendar 
y-ear. 

"Your  directors  have  again  fo  re¬ 
port  that  although  railway-  car  or¬ 
ders  received  and  produced  show  a 
distinct  improvement  over  the  pre¬ 
cious  fiscal  period,  nevertheless, 
they  represent  but  a  small  percent¬ 
age  of  the  capacity  of  your  work.s. 
As  very  little  frelglu  equipment  has 
been  ordered  by  the  railways  during 
the  past  few  years,  it  is  sincerely  I 
hoped  that  to  keep  vour  works  op¬ 
erating  will  be  forthcoming  in  the 
near  future.” 


.  Net  parn.  .  , 

.$  21„S01 

$19,363 

$  1.938 

InL  charges 

6,253 

6,537 

•285  J 

Bal.  for  res. 

,'$  15,049 

etc . 

$12,826 

$•2,223 

12  mos.  end. 
July- 

Gross  earn.  . 

$642,890 

$600,017 

$42,373  1 

Opel-,  exp.  .  . 

,  397„186 

393.357 

3.829 

Net  earn.  .  . 

$245,204 

$206,660 

$88,544  1 

Int.  chgs.  .  . 
Bal.  for  res. 

.  76,416 

80.726 

•5.309  I 

i 

etc. 


.$169,789  $125,934  $43.85 


• — Decrease. 

Condensed  Bninnee  Abeet— July  31 
1926. 

AS.SKTS. 

Property,  plant,  etc . $2,769.5 

Cash . 

Accoiint.s  receivable  .  .  . . 

Materials  and  supplies.  . 

Prepayments . 

.Sinking  f;inds . 

t’nadjusted  debits 
Reaociulred  securities: 

Bonds  (J,  L.  &  P.  Co.) 


Total  Assets . 

LIABILITIES. 

Ordinary  shares . 

Preference  shares  (7'S')  .  •  .  . 
Pieference  "B”  sh.  (7c.;-) 
Bonds:  .lam.  I,.  &  P.  5%  1928 


am.  Pub.  .Ser. 
Accounts  payable  .  . 
Ai-coiMits  not  yet  due 
Retirement  reserve  .  . 
Operating  reserves  .  . 
Pnadjusted  credit.s  .. 
Reserve  and  suiplus. 

Total  Liabilities.  .. 


1943 


DOME-HOWEV. 

Dome  Minp.s  holdings  of  Howey 
Gold  .Mines  IJmlted  shares  were  ac¬ 
quired  recently-  by  John  E.  Hammeli 
on  liehalf  of  Howey.  This  deal  was 
put  through  on  terms  satisfactory-  to 
Howey-  organization.  Dome  took  up 
671,496  shares  under  the  te:'ms  of 
their  option  agreement,  which  stock 
was  secured  in  eonslderfitlon  of  de¬ 
velopment  expenditures  at  the  Howey 
property.  The  entire  block  of  stock 
now  reverts  to  .Mr.  HaninieH,  and  he 
will  turn  it  back  to  Howey  Gold 
Mines.  Dome  directors  decided  on 


W  innipeg’s  City  Council,  at  its 
:-cgular  meeting  September  20th. 
instructed  the  City  Solicitor  to 
oppose  the  application  being  made 
to  quash  the  power  purchase 
by-law.  This  by-law  authorizes  the 
purchase  by  the  City  of  Winnipeg 
from  the  Manitoba  Power  Company. 
Limited,  of  hydro-electric  power  in¬ 
volving  an  expenditure  of  $4,375,000. 

The  action  to  quash  the  by-law  Is 
taken  by  a  chimney-sweep  named  E. 
T.  Johnston,  and  the  only  support 
Mr.  Johnston  has  is  that  ■8hich  Is 
offered  him  by  certain  radicals  who 
have  opposed  the  agreement  from 
its  Inception.  The  radical  element 
'  among  the  labor  group  in  the  City 
i  Council  adopted  obstructionist  lueth- 
I  ods  In  an  unsuccessful  effort  to 
j  block  the  deal  during  its  passage 
!  through  Council,  and  they  have  now 
j  got  Mr.  Johnston  to  take  this  action 
I  in  the  courts.,  it  being  intimated 
j  that  O.B.U.  funds  will  be  available 
!  lor  any  costs  Mr.  Johnston  is  put  to. 
Keasuiiable  I’ropnsilioii. 

The  Winnijicg  Free  Press  editorl- 
.-illy  condemns  the  opposition  to  the 
power  agreement.  Implying  that  La¬ 
bor  lias  been  unduly  influenced  by 
its  natural  inclination  to  pulilic 
owiiciship  ntui  dislike  of  private 
ownersiiip.  Ttic  paper  points  out 
,  tli.it  the  inisiuess  men  of  the  city  and 
'i!'4(''i  ‘  U.vdro  inaiingenieiit  ;ire  .sirong 
21..542 1  their  support  of  tlie  agreement, 
and  in  its  view  the  agreement  is  a 
reasonable  business  proposition  and 
ill  the  interests  of  the  city. 

The  hearing  of  tlie  application  fo 
qiiasji  the  liy-law  will  come  before  ! 


\ 


X 


f  1 

RUNNING 

J 

r  1 

PARKING 

STREET 

Time 

-  J _ 

Time 

N  A 

CAR 

,  Time  1 

nil. 1172 
30.47:( 
111,338 
1,527 
15,0110 
8, .188 


16,000  I 


.$3,052,053 

.  $  750.000 

750,000 
1  20,771 
200.000 
1,0011.0110 


,  19,3  10  I 

.'),8  1  I  I 
14  7.2.33  i 

.  $3.(':>2,0.i3 


the  court  on  September  30th.  whCn  1 
tlie  Winnipe.g  Electric  Company  and; 
the  Manitolia  Power  Company  will  ; 
be  joint  defendants  with  the  City  of 
Winnipeg.  j 


this  course  of  action  immediately 
upon  the  retiu-n  of  President  Bache, 
who  has  returned  last  week  from 
I-:urope.  ’Phis  transaction  comes  as 
a  culmination  of  several  months’ 
efforts  on  .Mr.  Hammell’s  part  to 
secure  control  of  the  Howey  situa¬ 
tion  so  that  an  energetic  develop¬ 
ment  campaign  could  be  conducted. 


A  GENTLEMAN,  living  on  the 
upperendofLansdowneAve., 
gives  us  figures  on  the  length  of 
time  it  takes  him  to  reach  his  of¬ 
fice  by  tram  car  and  by  his  motor. 
He  claims  that  his  case  is  favor¬ 
able  to  the  automobile  because  he 
has  a  private  parking  space  within 
a  few  yards  of  his  office,  so  that  he 
does  not  have  to  walk  far  af¬ 
ter  parking  his  car,  nor  does  he 
have  to  waste  time  looking  for  a 
parking  place.  His  running  time 
from  his  house  to  his  office,  not  far 
from-Place  d’Armes,  is  from  fifteen 
to  eighteen  minutes,  and  ten  min¬ 
utes  more  are  spent  in  parking  his 
car  and  walking  to  his  office,  so 
that  his  time,  morning  after  morn¬ 
ing  by  motor  car,  is  twenty-five 
minutes. 


He  has  recently  been  experiment¬ 
ing  with  the  Tramways  and  finds 
that  the  time  that  elapses  between 
leaving  his  house  and  reaching  his 
office  is  also  exactl}^  twenty-five 
minutes.  But,  when  he  takes  the 
tram  car,  he  says  that  his  mind  is  at 
rest  in  regard  to  driving  through 
the  traffic  and  that  frequently  he 
gets  a  chance  to  sit  down  and  read 
his  paper. 

In  addition,  by  taking  the  street  car,  he 
does  not  subject  his  automobile  to  the  risk 
of  theft  or  damage  while  parked  somewhere. 

Have  yoM  ever  actually  taken  the  trouble 
to  take  out  your  watch  and  time  yourself 
from  house  to  office  by  a  street  car  or  by 
motor?  (Not  fair  to  play  this  game  if  you 
have  a  chauffeur.) 

But  the  question  of  the  cost  of  running 
an  automobile  will  be  the  subject  of  an¬ 
other  advertisement  next  week. 


MONTREAL  TRAMWAYS  COMPANY 
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Lougheed  &  Taylor,  Limited 

Calgary^  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAL  AOENT8 

803  Electric  Railway  Chambers,  WINNIPEG,  MAN. 

Members  of  Winnipett  Stock  Exchange 


THE  FINANCIAL  TttlEli:  MONTREAL  0  1, ' 


Financial  ActixHties  in  Western  Canada 


ATTEMPTING  TO  Good  Expansionin Agricultural 
GET  AGREEMENT  OutputinB.Coluinbiaforl925| 

A  ^  A  Al  A  A  ni#  A  AO  Exception  of  Apples,  Which  Showed  Good  Gain,  All  Fruits  I 
UN  LlALIlAKY  I1A3  Drop  in  Output — Progress  in  Vegetable  Growing,! 

^  Dairying,  and  Livesto^ — ^Total' Agricultural  Production  Upj 

-  '  Over  $5,000,000  at  $65,153,513.  | 

Provincial  Government  of  Al-  -  i 

berta  Trying  to  Bring  City  of  |  (From  the  Tanccnrer  Riircan  of  The ,  The  average  yield  of  all  wheat  • 


Mortflra.ero  Loans 

rundR  RRaUablo  for  Loans  on  the  secnrltj  of  ImproTed  Farm  Ijands. 

08LER,  HAMMOND  &  NANTON 

'  LIMITED 

WINNIRKG 

REPRESENTING: 

Law  Union  and  Rock  Incuranca  Co.  Limited  Osier  A  Wanton  Tri«t  Co. 

Woriti  of  Soojla^l^  Canadian  Mortfi^e  Co.  Limited  _ The  Doi^nlon  and  Qeneml  Trust  Llmhei^ 


Calffarv  and  Comnenv  to  i  Financial  Times.)  I  was  23.60  bushels  per  acre,  whilst  in  ; 

AmienkI*.  T— -  T..  Fafak  !  Vancouver.  —  The  production  of  I  1924  the  yield  was  23-40:  oats  yleld- 

Aimcable  terms — to  a,,..  47.30  bushels  In  1925,  compared 

i:.L  n...:.  c*...-  ^riculture  In  British  Columbia  dur-  ...  ao  an  i«  lo-oj 


A.  G  CLARKE  &  CO.  LIMITED 

DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


Amicable  Terms — To  Estab-; 
lish  Basis  For  Distribution  ofj 
Gas  in  Province  —  Hearing 
Postponed  Again. 


Ing  1925  is  contained  in  a  report  of 


with  48.90  bushels  in  1924.  I 

The  area  sown  to  all  fodders  in  j 


the  Department  of  Agriculture  just  1925  was  322,496  acres,  represent- 1 


Daily  Oil  Stock  Ouoratlons 

Memberf 

'■-algary  Stock  Exchange  j 

DRILLING  ACRF-AGE  FOR  SALE  NEAR  1 

ROYALITE  WELLS.  TURNER  VALLEY.  1  j 

FILTEAU 

& 

CO., 

LTD. 

200  GRAIN  EXCHANGE  BLDG. 

CALGARY,  CANADA 

(From  the  Calgary  Bureau  of  The 
Financial  Times.) 


published. 

After  reviewing  the  climatic  con¬ 


ing  an  increase  of  35,476  acres,  or  1 
12.36  pel*  cent.  The  productibn  of  all  I 
fodders  amounted  to  700,816  tons,! 


Calgary. — The  government  of  Al-  report  proceeds: 


dltlons  last  year  which  were  most  y^iued  at  $11,629,132.  as  against 


I  582.935  tons,  valued  at  $10,671,692, ! 
I  produced  in  1924.  The  increase  In  j 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  B.  ...  -  VICTORIA,  B.C. 

The  Price  Syndicate 

21 Z  7th  Ave.  W,  -  -  Calgary,  Alberta 

Reliable  information  upon  request  regarding  the  development 
of  Alberta's  Oil  Fields. 


Expansion  in  Dairying.  i; 

The  dairy  Industry  in  the  province  | , 


I  berta  Is  endeavoring  to  bring  the  city  ;  Gain 'of  8.58  Per  Cent.  produced  in  1924.  The  increase  In  I 

I  of  Calgary  and  the  Canadian  West- i  The  total  value  of  agricultural  the  acreage  of  alfalfa  In  recent  years  ' 

ern  Natural  Gas,  Light,  Heat  &  Pow-  i  production  amounted  to  $65,153,513,  J*'''®  of  pronounced,  there  be-  ^ 

er  Company  to  some  reasonable  as  compared  with  $60,029,224  for  the  acres  m 

agreement  on  rates  in  order  to  es-^year  1924,  an  Increase  of  $5J24.289,  Expansion  in  Dairying.  i 

tabllsh  a  basis  for  dealing  with  the  or  8.53  per  cent.  Marked  Increases'  -rn,p  dalrv  industrv  in  the  nrovlnre  , 
question  of  gas  distribution  in  gen- ,  are  shown  in  the  production  of  continues  to  make  steady  progress.! 

eral  throughout  the  province  in  the  ^  meats,  poultry  products,  dairy  pro-  pastures  were  good  In  the  early  i 

‘  tu  h  t  ,  *  ♦  I  vegetables,  and  fodders.  part  of  the  season,  but  in  mldsum- 

f  of  agriculture  products  the  severe  drought  which  em- 

jment  made  to  The  Financial  Times, from  other  provinces  In  C^anada  are  braced  all  areas  lessened  the  milk-; 
bj  Premier  J.  E.  Brownlee  valued  at  $16.<55.6<6.  as  against  and  was  unrelieved  till  the  win- ' 

The  premier  was  quesUoned  on '  $13,617,709  in  1924.  while  imports  ter  rains,  which  came  too  late  to , 
me  subject  owing  to  the  announce- ,  from  foreign  points  Increased  from  .■K-r.-.fu  cronq  anil  fall  naa- 

mentof  Judge  A.  A.  Carpenter  of  the;  $2,781,793  to  $^819,840.  The  total  I 

Imports  is  therefore  $19,-  increases  are  shown  in  nearly  all  | 
inf*ra.i?rv  CiTy,5i5.516  an  Increase  for  the  year  of  branches  of  the  industry,  and  the  I 

•  i  Tih)..!,  f  f  f  ^  mpanj, ,  $3476.014.  *  .u  value  of  production,  which  amounted  ! 

■which  had  been  set  for  10  a.m.  Seht.  The  total  value  of  exports  fOr  the  $io«29  350  was  the  larcest  on' 

fnolha  postpon^Jyear  is  estimated  at  $6,731  JO^  this  recoVd.  representing  an  increase  in 

another  24  hours.  Rumors  were  in  being  an  Increase  of  $709,690,  or  y.,,ie  of  1859  801  or  8  80  ner  cent  ' 
i  circulation  in  Calgary  that  the  post-  ,  11.78  per  cent.  The  exports  con-  ovS  the  year  1924  There  wa^  an  ' 

I  ponement  had  been  allowed  by  the  sisted  chiefly  of  live  stock,  poultry  increase  of  “85  932  lb  in  butter  nro- ! 

.  tion  of  the  Al'Dcrts  s^ovcrnniont  to  i  blfts,  -  -  imr  aa*)  ik  'tho  mus'n'fitv /\f 

'ShJJUomXdfsnutl^'ame  min  ’  mifictured  du^ 

I  gether  before  the  dispute  came  to  an  spac/\nai  nnnHitinn.Q  wata  an  nn-  aoa  oi;?  ik  on  in- 


LOTT  &  CO.  LIMITED 

A  noMINTOX  BAIVK  BUILDING,  OAHiARV,  AI.BFRTA. 

Storha  nnti  Bonda,  Valaatlons,  Katatea  ManaKatl,  Laana.  laanrance. 
Farm  and  City  Property,  Rental  Asenta. 

Member  Calxary  Stork  KxrhanRe. 

Oil  Storka  and  I.eaaea  In  Alhertn  Oil  Flelda. 

Reporta  plyen  on  old  eompanlea. 

Sole  openta  for  Southern  Alberto, 

BANN'FR  OILS.  MMITFD. 

Aak  for  Proapeetua  nnd  Oeol(M(lat  Report. 


Ing  to  5,527,002  lb-  The  quantity  of  , 
cheese  manufactured  during-  the 


before  the  Public  Ltillty  satisfactory  that  a  large  crop  of 

, '  „  tree  and  small  fruit  was  hardly  to  I  cent,  over  the  previous  year. 

,  Mayor  ^  ebster.  in  reply  to  a  ques-  ,  evnected  Wim  the  eveentinn  of  ' 


Seasonal  conditions  were  so  un-  year  amounted  to  434,257  lb.,  an  In-  j 
tlsfactory  that  a  large  crop  of  crease  of  116,418  lb.,  or  36.62  per. 


I  tion  It  enrr^t  that  the  ' Bxpected.  With  the  exception  of  Ice-cream  manufacturing  in  the 

trTne  L  eef  trce-fruits  showcd  a  big  province  Is  growing  rapidly,  the  pro- 1 

trying  to  get  the  ,  production;  the  prices  re-  duetion  amounting  to  489,869  gal- 

i however,  were  on  the  whole  ions  In  1925,  as  compared  with  424,- 


LAKE  OF  1HE  WOODS  MILLING  C0„  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MUXS  .4T 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Pretidmt  and  Managing  Director  Vice-President  and  General  Manager 

FRANK  S.  MF.IGHKN,  C.M.G  WM.  W.  IIUTCmSON 

Directort 

R  M.  RALLANTYNR  T\Nt;REDr.  BIENVENU  N.  J.  BREEN 

■  HON.  SIR  LOMER  COON.  K.C.M.G.  CEO.  V.  HASTINCS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINCM.AN  J.  K.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  hiitc;hison  t.f.  McNally  a.  c.  Mcmillan 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

lehtdi  include 

All  Tdnes  of  White  and  Upey  Cottons,  Prints,  Mheettnfs, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Docks, 

Bags,  XwUls,  Drills,  Quilts,  Bureau  Covers,  Towels  aod 
Towelling,  Tams.  Blankets,  Bngs,  Twines,  Harrow 
Fabrics  and  nnmerons  other  lines  nsed  by  manufacturers 
in  robber  and  other  trades. 


the  MaX^  hf'no?  ^sav  ^the  ^’*®  ^®®*'  gallons  in  1924.  The  quantity! 

eovprnmpnV  pnmLi  productlou  of  all  frufts  of  fresh  milk  consumed  increased 

^  ®  *  compel  an  j  amounted  to  131.082,000  lb.,  as  com-  by  210,000  gallons  during  the  year, 

agreemeni.  pared  with  138.636.000  lb.  In  1924,  re-  .  t  ti  i  ^ 

Hot  Forcing  Agreement.  |  presenting  a  decreased  yield  of  2,-  wain  Jn  Juve  Niock.  j 

Premier  Brownlee  said  It  was ,  554.000  lbs.  The  total  value  of  the  Live  stock  statistics  place  the  | 
quite  true  that  the  government  was  i  fruit  crop  is  placed  at  $5,413,984,  value  of  tall  domestic  animals  at  | 

:  endeavoring  to  get  the  city  and  the  !  which  Is  $5,344  less  than  the  prevl-  $18,256,229,  representing  an  Increas- 1 
gas  company  to  arrive  at  some  un-  ous  year.  ed  value  for  the  year  of  $1,466,222- j 

:  derstandlng.  The  production  of  apples  alone  Horses  Increased  In  number  from  | 

^  "Our  Interest  In  the  question  as  a  amounted  to  122.878.000  lb.,  being  54.662  In  1924  to  57,016  in  1925,  the  | 

I  gOA'emmeint.’’  said  Mr.  Brownlee.  “Is  7.31  i>er  cent,  greater  than  In  1924.  increase  for  the  year  being  2,364  ot 
the  same  as  any  citizen  of  Alberta.  J  Other  tree-fruits  showed  a  decrease  4.30  per  cent.  Owing  to  the  In- 
that  is.  we  think  this  question  should  !  in  production  of  7,392,000  lb.,  or  creased  use  of  motors  In  the  prov- 
be  adjusted  properly  and  as  soon  as  60.25  per  cent.  ince  there  Is  very  little  demand  for  ; 

.  possible.  But  the  government  Is  All  small  fruits,  with  the  excep-  horses  at  the  present  time.  Cattle  | 
jnot  trying  to  force  any  particular  •  tion  of  red  and  black  currants  and  show  an  Increase  In  total  number 
agreement  or  settlement.  Our  par- ,  gooseberries,  showed  greatly  reduc-  of  28.804  over  the  previous  year.  | 

;  tioular  intere.st  In  any  understand- '  ed  yields.  Small  fruits  produced  Dairy  cattle  increased  in  nearly  all  j 
Ing  is  simply  that  any  settlement  ar- '  amounted  to  8,328.000  lb.,  valued  at  sections  of  the  province,  and  esp?- ;  i 
i  rived  at  is  bound  to  be  the  basis  of  !  $1,019,886.  as  compared  with  11,866,-  Cially  In  those  districts  where  dairy-, 
any  policy  established  by  the  gov-  OOO  lb.,  valued  at  $1,115,822.  In  1924,  mg  had  heretofore  commanded  Ili- 
I  ernment  In  the  future  re.specting  the  '  indicating  a  decrease  of  29.81  per  tie  attention.  Even  in  the  more 
I  question  of  gas  distribution  and  cent.  In  quantity  and  8.59  per  cent,  established  dairy  sections  .small 


!  rate.s  in  the  province."  j  io  value.  ,  herds  were  found  on  an  increased  I 

!  '  ’  Progress  in  Tegetoble  Growing.  number  of  small  farms.  i 

niCTDIDIITinil  DV  '  uTogress  in  .egcw.ie  ,  *  7  There  are  now  62,247  sheep  In  the! 

UIoINIdUIIUN  by  1  Terser  areas  are  being  planted  to  pro-^nce.  as  against  55,151  in  1924,; 

i  CACV  n  ril  JITftnf*  *T^*'r^*  f  an  increase  of  7,096,  or  12.86  p-'r  | 

!  SASK.  ELEVATORS  The  number  of  flocks  In  the' 

:  table  crop  amounted  to  251,021  ions,  p^o-vince  Is  steadily  Increasing  and 
J,  .  .  7  ■  .  ,  .  ^'l**^*’  increase  of  .31.-  breeding  ewes  are  much  in  de- 

Regina. — k  new  departure  in  the  088  tons,  or  14.13  per  cent,  over  the  ( 

'  ^  u  Swine  show  a  decrease  In  num- ' 

'  ^'’iaWished  by  the  decision  The  acreage  of  potatoes  shows  an  ^  iP  j325  iporeas- 

lOf  the  directors  of  the  .Saskatche-  increase  of  10.81  per  cent,  from  the  |  number  7.83  per  cent  The 

♦  Elevator  IJmlted.  to  previous  year.^  The  average  yield  ^  province  Is  now 

I  make  a  patronage  distribution  total- ‘per  acre  was  5.24  tons,  as  compared  pj  10  098 

i  ling  $467,614  on  wheat  and  coarse  with  5.40  tons  In  1924.  *  ana  cro’e  a  vnnro-ra.i 


In  value. 

Progress  in  Tegetable  Growing, 


good  breeding  ewes  are  much  in  de- 
tn.ind.  I 

Swine  show  a  decrease  In  num- 


grains  shipped  through  the  89  coun- 


ev.aus  .»«ar.  .IIP  in  the  province  Is  now 

r  acre  was  5.24  tons,  as  compared  pj..^.^^  pj  10,0,98 

ith  5.40  tons  in  1924.  poultry  and  eggs  show  a  very  gra- ! 

The  producUon  of  outdoor  tom^  Increase.  '  The  numbers  of ' ' 


TORONTO 


WINNIPEG 


VANCOUVER 


!  try  elmmtors  of  the  s.vstem  or  loaded  oes  amounted  to  21.831  tons,  wh  ch  ,  increased  8.70  per  cent,  i 
lOAer  the  pla^tform  and  consigned  to  is  83.67  per  cent,  more  than  the  now  in  the  province  2.-; 

.  u  4  417.848  birds.  The  egg  production 

!  .  A  house  t«v  pp,oup^ed  to  8.443,869  dozen,  which 

;  Official  announwment  was  made ,  matoes  is  steadllyv  increasing  as  ,p  pp  ^crease  of  1.092,197  dozen,  or 
;in  a  statement  this  week  which  larger  areas  are  put  undev  gla^^  ,4  gg  the  previous, 


Woods  Manufacturing 
Company,  Limited 

Jufe  and  Cotton  Bags,  Hessian,  eto. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  eto* 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto, 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


CAKADMN  APPRAISAl  COMPARY,  LIAIITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Ea«cibllshecl  1 80B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  witnin  ths 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industria  plants  in  every  line  of  industry 

Correspondence  Invited 

Head  Office  •  364  Uiiivereity  St.  -  Montreal 


;  in  a  statement  this  week  which  larger  areas  are  put  under  glass-  , .  g,  _  .  '  _  ’  J,,.  nrevloiis 

!  shows  the  distributions  to  farmer.s  The  crop  this  year  amounted  to  920  "j*"  P®*^  '“® 

who  either  us:.,d  the  p^l  country :  tons,  which  is 'an  increase  of  136  quantity  of  all  meats  aggre- 

eievators  or  consigned  their  wheat  i  tons,  or  17.34  per  cent,  more  than  .  ,  34^17300  ib  valued  at  $1 
and  coarse  grains  to  the  pool  ter- j  the  1924  producUon  The  Wrt  of  ygj-gg  'against  26,953,785  lb’..' 
mi^ls  to  be  as  follows;  .vegetables  Increased  approximately  $1,310.6?6.  in  1924.  Prices! 

I  Two  cents  a  bushel  will  be  distri-  j  50  per  cent,  during  the,  year.  rtrengthened  considerably  during  [ 

rited  on  shipped  through  the  Increased  Grain  Crop,  the  year,  especially  for  pork  and  , 

>lat"fo’L^sWnminM  The  area  of  grain  for  threshing  mutton.  ! 

a  -an  Ka  per  cent,  greater  than  In  The  honey  production  amounted 

'1^24.  Owing  to  the  unfavorable  wea-  to  638,319  lb.,  valued  at  $140,430, -is 
during  the  growing  season,  a  compared  with  679,289  lb.  valued  at' 
.  c^  nS^el  o^  Som  percentage  than  usual  was  $149,444  In  1924.  | 

'iicnts  ^  "ushel  on  platform  f-hiP- 1  c^t  green  or  turned  Into  hay,  thim  The  quanUty  of  wool  produced  1 
’  '  TViio  i»  fK,.  +1,  *  uu  i  reducing  the  quantity  of  grain  for  amounted  to  345,060  lb.,  exceeding. 

i.Jn  The  loss  in  the  production  for  1924  by  35,614- 


been  turned  back  to  the  farmers  on  Z  at  ih  -  - 

,  a  _ _ '  oats  alone  was  estimated  at  22  per  lb. 

'  Sa^fcltrbpwan*^  Mava^ni^  ^  '’f  ^be  area  sown.  The  quantity  of  hops  produce, i 

'  riuHnl  'thi  ^  The  production  of  all  grains  amounted  to  848,211  lb.,  represent- 1 

T  Lftoa  to  4,657,319  bushels,  val-  Ing  an  Increase  of  34.983  lb. 

a  at  $4,261,321,  representing  an  in-  It  Is  estimated  that  the  ■ 


communication  Just  received  by 
Mayor  Blatchford.  The  necessary 
machinery  is  on  hand  and  can  be 
!  shipped  here  if  satisfactory  ar- 
'  rangements  are  made,  says  the 
:  ter. 


TORONTO 
Royal  Bank  Bulldlna 


NEW  YORK 
Equltablt  Buildin} 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “DROMANA”  -  SEPT.  30th 

direct  for  BRISBANE,  SYDNEY,  MELBOURNE. 


Forfreight  rates  and  all  other  particulars  apiriyto 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


^e**^a^lmndlin^UarT^^!?Z^fni!^'**^pnf’ ^^•261,321.  representing  an  in-  it  Is  estimated  that  the  value  of;  I 
i^bVsher  onaflSadesof  wheaS  Production  of  s^ds  produced  amounted  to  $57.- j  j 

i  the  present  refund  brings  .the  net  I  bushels.  [100. 

1  charge  down  to  two  cents  a  bushel.  ^ - - — — — - - - j 

EDMONTON  MAY  Mine  WorkcFs  Union  of  Canada  j 

GET  WOOLLEN  MILL.  I  •  x  D  •  rk*..L _ 1 _ ]' 

Edmonton. — Opening  of  a  woollen  I  18  VxlOSC  tO  13ein§  l^lSDanCieCl ; 

mill  at  Edmonton  Is  proposed  by  F.  j  _ _ _  I 

H-  C'opp,  who  has  been  operating  i  (].'|-,)|||  jj,p  Calgary  Bureau  of  Theistitute  something  for  the  U.M.W.A..  j 
,  such  an  establishment  at  Port  El-  ^  Financial  Times.)  !  and  It  attained  a  considerable  mem- ' 

gin.  New  Brunswick,  according  toa;  faiparv  tkp  Mine  Workers  bership  owing  to  the  fact  that  It! 
Ma^r^Mori"”'  T^^ecIssaJ?  All-Canadian  organ-, 

TTinnh-i-nprv-  is  rm  band  a-nA  par,  bcrc  behind  closcd  doors  for  Izatlon. 

I  sh^pSld  here  if  satisfactory  at-  *be  past  week.  .  This  organization  It  was  never  recognized  by  the  op- 
!  ranTements  are  ma^e  savf  the  formed  more  than  12  months  erators,  however,  and  gradually  in-  ' 

rangements  are  mane,  says  tne  U-M.W.A..  retired  from  terest  among  the  members  declined 

Tt  a«r.par«  tKat  Mr  pip.K- ^  Dlstrlct  18  upou  the  dlsbandiug  of  so  much  so  that  just  before  the  time; 

;ing  mill  was  destroyed  b?  fire  m  I  We.^ern  Canada  Coal  Operators'  of  the  conveniion  only 

August,  1924,  and  he  has  since  ^»eeit ;  ^soclatlon.  mppiin^s  That  ppvp  thP  rom 

engaged  In  the  manufacture  of  yarn.  ;  Although  the  utmost  secrecy  has 

■  He  had  shipped  mackinaw  material  attached  to  the  deliberations  of  the  ,  ®  and  a^nnint*  I 

to  the  Great  West  Garment  Company  .  delegates,  it  has  been  ascertained  i  thP^r  ! 

I  and  is  sati.sfled  that  Edmonton  of-  j  from  a  reluihle  source  that  matters  i  delegates  of  their  own  kidney  to 
'fers  a  splendid  location  for  a  wool- j  have  been  very  far  Indeed  (^0^1^®,“®“®?.- 

'  len  mill.  :  plain  sailing.  It  is  stated  that  quite'  Is  asserted  that  owing  to  ^e  ( 

i  Formation  of  a  joint  stock  com-  j  a  rumpus  his  been  caused  owing  to  .  fir^frnm  "thP  nofili  I 

i  pany  would  be  necessary  in  order  to  Ihe  Communist  Party  endeavoring  |  ^  diahnnHpH  That  tt  ta^nnlv 

I  further  the  venture  and  steps  have  ■  1o  control  the  Union.  This  attempt  j  8  ^ 

I  already  been  taken  to  look  into  tNe  !  hius  been  going  for  some  months  and  ^  P  y  - 

I  project.  (in  consequence  of  which,  the  presi- 1  lam.  ,  ,v  . 

!  r  j  s«i'SL-rn".ss.  "• '  SEiSH  i 

I  wS'  opiraM  “M'  ra” '  ‘S:do:I.Wd'"hoa':™a'l,“mrt  I  «“t“l”d“l.wol  fTrf ! 


monton,  but  the  project  closed  when  O"  'he  part  of  its  promoters  to  sub- 
the  proprietor  took  up  other  work.  - - - 


I  ther  of  John  I.«wls,  presl- 1 

I - dent  of  the  U.M.W.A..  and  Rob-  | 

I  week  last  year,  grain  loading  was  ert  Levitt,  now  in  charge  of  Dis- , 


5J%, 

Interest 

Return 


INVEST  YOUR  SAVINGS 

ma  53^%  DEBENTURE  of 

JTie  Great  West  PermanerAt  Loan ' 
Company 

SECUBITT 

Pald-np  Capital  . . $2,41 2, S78.81 

Reserves  .  1,100,000.00 

Assets .  6,242,869.64 

HEAD  OFFICE,  WIHHIPFG 
BR.4HCHES:  Toronto,  Regina,  Calgary,  Edmon* 
ton,  yanconver,  Tictoriat  Edinburgh,  Scotland. 


QUAKER  FINANCE  COrN,  UMTED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office:  400  Lancaster  BIdg.»  CALGARY 

Branch  Offices: 

S20  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


H.  F.  McDonald  &  co. 

Specialists  In  B.C.  Investment  Securities 
522  ROGERS  BUILDING  -  -  VANCOUVER 

Sey.  3029 


J.  LINGEN  WOOD 

Member  Vancouver  Stock  Exchange. 

British  Columbia  Mining  Stocks, 

Government  &  Industrial  Bonds. 

-  -  Write  for  Information. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER.  B.C. 


We  are  in  the  market  at  alt  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H.  E'.  Boorman,  Managing-Director 


VANCOUVER,  B.C. 


VICTORIA.  B.C. 


NANAIMO.  B.C. 


STEVENS  GRAIN  CO.,  LTD. 


GRAIN  TRADING,  OIL  STOCKS  AND  LEASES 
Bought  and  Sold 


CAbCARV 


AkTA. 


WM.  E.  BRAY,  Manager 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROYAL  BANK  CHAMBBRS 


G^skiiaravy 


Albeo^Bsa 


Calgary,  Alberta  I  [  H.  M.  E.  EVANS 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 

Correipondent's  of  Logan  H  Bryan 


Black  &  Armstrong 

(Succcasora  to  Roblnaon  a  Black.) 

RBAl.  ESTATfl  VALVATIOh'S. 
RENTALS. 


Mertgaaea  and 


&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


GARRT  BLDG.. 


CAE  LOADIBiGS  UP.  lighter  by  4,353  cars  but  Increases  trlct  18,  have  been  visiting  many  ofj  ' 

f.'ar  loadings  for  the  week  ended  were  made  by  miscellaneous  freight  the  camps  and  from  what  they  state  |  “Z - T — ~ — ~  t — , 

September  18  Increased  11,877  cars  1,544  cars,  by  coal  708  cars,  by  pulp-  there  is  more  than  a  likelihood  that!  Bennext,  Hannah  &  banrord 

over  the  previous  week,  4,373  cars  wood  330  cars,  by  ore  431  cars,  by  the  organization  will  again  attain  a  j  BnrHater*.  soiioitor.  &  NotnricM 

In  the  eastern  division,  principally  other  forest  products  366  cars,  the  flourishing  condition.  This  is  ren- !  Hon.  R.  B.  Bennett.  K.r  r,T,.0^  ■'n'’?' 

due  to  the  holiday  the  previous  -  *")tal  being  only  1,089  cars  less  than  dered  all  the  more  probable  owing;  o"  E* j  Phanibera  B  c  l>  ’ 

week,  and  7,504  cars  In  the  western  I  in  1925.  1o  the  rumors  that  the  Western  Can- j  it.  d.  Nolan.  m!c.M.a.  . . 

division. ■  5,744  cars  of  which  being-  Total  loadings  for  the  year  to  date  ada  Coal  Operators’  AssoclatitMi  |  Private  Teirphenr  KxrhnnKo  M.  roio. 
seasonal  Increase  in  grain.  arc  11.3  per  cent,  higher  than  -for  the  may  be  resuscitated  in  the  no  distant:  aoo-eo.t  Lnnraater  Uuiiding, 

Compared  with  the  corresponWlng  corresponding  period  of  1925.  '■  future.  ...  .  j  calgarv,  Canada. 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


C.  D.  Shppard  J.  \.  Nutter 

Fstabli-xhed  1893. 

C.  H.  Enderton  &  Co. 

Real  K.statp  Investments,  Mort¬ 
gage  Loans.  Insurance,  Rentals. 

‘222  Portage  Avenoe, 
WINNIPEG. 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRAHSP0RTAT70H  BUILDIHG 
120  SL  Jameu  8L,  MoatreaL 
TeL  Mala  12o0i 


E  HNANCIAL  TIMES,  MO 


OCTOBER  1,  1926. 


Made 'in -Canada  Cotton 
Fabrics,  the  equal  of  the 
beat  produced  anywhere 
in  the  v.’orW. 


Wobasso  Cottons 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloths,  Shirtings,  Pillow 
Cottons,  etc;  fine  coloured  cottons.  Cor¬ 
set  Fabrics,  Yarns,  etc;  Wacosilke,  a 
new  fabric  made  from  finest  Wabasso 
combed  yarns  and  Celanese  Brand  yarns 
combined. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

Toronto 


J^OGERSi 

COAI^ 


*‘The  Best  the  Mines  Produce’ 


ISTEEL(W(rfIRON 

V.  PRcracis 

\  ofevenidesciiplioa 


Sales  Offices 


HAMILTON  MONTIViAL  TORONTO 

WINNIPEG  VANCOUVER.  VICTORIA 

HALIFAX  ST.JOHN 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 

Millt  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  | Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

BECOME  A  REGULAR  READER 


It  roHts  niil.T  three  dollnr.  n  yenr  for  reKUlar  weekly  delivery  to 
a  Cnniiilliin  iiildre... 

TIIU  KI.\.VXCIAI.  TIMKS  PUDLISHING  CO.,  LIIMITBD, 

Montreal. 

Knelo.e.l  find  .  for  ? . 

for  wliieb  .end  The  Kiniinelnl  Times  for . months  to 

Sami-i  . 


SL’BSCIiiPTlONS:  In  fnnndn,  $.1.(10  n  year,  81.7B  for  six  months.  In 
Great  Dritnin,  11n  n  yean  7a  for  six  months.  In  Pnited  States 
$.1.50  a  yean  $‘i.00  for  six  months. 

Make  all  Cheques,  Drafts  nnd  Monry  Orders  payable  to  the 
Company. 


i  a  F  *  cellanrous  Insurance  involves  eight 

I  Report  on  Insurance  in  B.C.  /eX";.  '.TAC.'  ZZ. 

'  Shows  Good  ProKress  in  1 925  ,'4 

\  9  ther  column  of  subsidiary  ml.scel- 1 

I  ,  ;  ~  ,  laneous  which  includes  credit,  earth-  j 

Good  Gain  Revealed  in  All  Classes  of  Business  "-Fire  Premiums  Quske.  electrical  machinery,  expin- 
Up  by  $370,000  —  Big  Increase  in  Life  Business  —  Great  ;  ^  ' 

.  1  .#  I  .  .  _  .  tj  ,  . _  ,  ,  ...  transportation,  livestock,  rainfall, 

West  Life  ^ds  in  Province— Heavy  Investments  by  Life  |  sprinkler  leakage,  steam  boiler  and 

Compames  in  British  Columbia.  |  tornado,  in  these  classes  of  Insur- 

j  _ _ _ _ : _  |ance  were  engaged  last  year  134  i 

Vancouver.— The  fifteenth  annual  |  life  companies  make  In  Investments  |  1 

I  report  of  the  Superintendent  of  in-  jn  public  |  involving  $1,226,797  of  losses  and  | 

isurance  for  the  Province  of  British  1229.855  of  claims  In  process  of  set-, 

j  Columbia,  covering  the  calendar  L^nies  have  i  totei  lnvestm'‘en?™f 

year  1925,  is  presented  by  Mr.  .1.  P.  all  classes  approximating  »29.634.- i  companler^^^  this  class  of  i 

I  Dougherty.  Superintendent,  and  has  |  OOn.  of  which  $9,157,039  are  invest-  buslnLs  *recelved  $884  262  in  nrem- 

;  recently  been  received  from  the ;  j”  $20,476,942  are  iums.  paying  out  losse^  of  $324, 733- 

King  s  Printer.  Victoria.  '  fhns^^invPstmrMs  -Marine  Insurance,  although  not  usu- 

I  these  investments  are  showing  ra-  .n,. 

,  At  the  end  of  last  year  there  were  j  pid  expansion.  The  largest  Investors  f^al^  raSidly  growing  du^  to  the  i 
163  insurers  licensed  to  transact  fire  l  In  mortgages  are  the  .New  York  Life  development  of  our  nort  businesses  ' 

.  fire  insurance  business  In  British  with  $1,872,000,  the  Great-We.st  T.lfe  !  jhp ‘^XnleUo  L  a  mar^ 

I  Columbia,  this  being  an  Increase  of  1  with  $1,704,899;  Sun  Life.  $  t. 668.-,  $756  65-  n^^^^ 

j  11  over  the.  previous  year  Of  the  898;  the  Confederation  $1  119  909  ;  j  ^f  $450,268  The  following! 

i  Increase  ’'■ere  Canad  an  three  the  Mutual  Life  of  Canada  f8fi8.665:  figure  for  the  various  lines  are  ac- 

'  British,  five  from  the  United  States  North  American  Life,  $835,198.  and  -lap-t  nrpmiiimq  *424  tvt  ins<.P« ' 
^and  one  from  Denmark.  The  on- |  the  Canada  Life.  $600,239.  In  other  ,  ,1^6062;*^  sickness’.  prem'iuL  $1.58.'- I, 
gin  of  the  various  Insurers  is  made  1  securities,  being  c.ilefly  bonds  of  the  |  790  looses  $95  154-  nabilitv  nrom- 
I  up  as  follows:  Dominion  of  Canada,  j  province  and  municipalities,  public  !  *,67  152  losses  $'’7  385-  *  bur- 

■  30;  provinces  of  Canada,  9  (l.e.,  com- 1  utilities  and  Industrials,  these  com-  ginyv,  premiums  $53  193*  losses  $82-' 
i  panics  having  a  provincial  charter  I  panles  have  $20,476,942  invested.  The  145  "  ^arantee  premiums  $85  15-' 
i  but  licensed  in  Britlsn  Columbia) ;' largest  and  out-ranking  the  others,  losses  $25  695-  plate  glass  premiums  i 
i  Great  Britain.  53;  Australla,2;  Hong  !  is  the  Sun  Life  with  $6,235,180.  foi-  $71.837, ^losses  $21,485.  and  the  suh- 

j  Kong,  3,  United  States,  69;  Den-  lowed  by  the  Canada  Life,  with  $2,-  sidiarv  miscellaneous  wrote  prem-* 

'mark  1;  France  4.  and  Switzerland.  ’215,666:  the^  Metropolitan  Life  with  of  $4'l.595.  sustaining  losses  of! 

1.  There  are  also  22  underwriters’  1  $2,166,319;  London  Life.  $1,184,745:  $3,867. 

agencies  licensed  in  the  province.  |  the  .North  American  Life  with  $1,-  i  The  variations,  with  losses,  of  mi.s-  i 

New  Leffislation.  i  I  Insurance  for  the  past  , 

Mutual  Ufe  of  (anada,  jtwo  years  are  summarized  in  the 
The  1925  session  of  the  Legisla-  ,  $880,186,  and  the  Confederation  Dlfe,  |  following  table: 
ture  passed  the  revised  "Insurance  $693,633.  !  '  ^924  ]923.  ' 

Act"  sought  for  the  purpose  of  Gwwth  of  Life  Business.  -  Accident,  prem.  ..$383".ob9  '$424‘.09n ' 

making  uniform  conditions.  This  ninctrativn  nf  thp  Accident,  losses  ..  178.099  196.900 

was  brought  into  effect  on  January  I  „  As  lllustraOve  of  the  grovith  of  I  sickne.ss.  nrem.  ..  156.909  1.59.999  I 


West  Life  Leads  in  Province— Heavy  Investments  by  Life  | 
Companies  in  British  Columbia.  j 


$880,186,  and  the  Confederation  Dlfe,  |  following  table: 


1924. 

1925.  1 

$383,099 

'$424,909 

178.099 

196.990  I 

156.909 

159.999  i 

80.090 

95.990  1 

61.099 

67.099  1 

8.990 

27.990  1 

736.999 

884.000  1 

,  261.099 

325.000  1 

449,990 

750,000  ' 

289,000 

420.onn  1 

251,000 

252.000 

130.009 

133.000 

Act  sought  tor  the  purpose  or  Gmwth  of  Life  Business.  -Accident,  prem.  ..$383,009  '$424.9.-0 
making  uniform  conditions.  This  ninctrativn  nf  th^  Accident,  losses  ..  178.099  196.900 

was  brought  into  effect  on  January  !  As  lllustraOve  of  Sickness,  prem.  ..  156.909  159.990 

first  last.  Under  this  new  act,  i  Sickness.  losses  ..  SO.OOO  95,990 

ciprocal  exchanges  may  be  granted  j Pa*i  years  is  illumln-  i.,iability  prem  ...  61.099  67.099 

;a  permit  to  inspect  risks  and  ad- 1 Llabilitv  losses  ...  siooo  27.990 
ijust  losses  upon  property  of  their  *'’-4  1925  Automobile  prem.  .  736.999  R84.099 

,. subscribers  in  this  province.  Th's  !  e  nnn  n  I  Automobile  losses.  261.099  325.999 

I  is  a  new  departure,  as  heretofore  for  year  8,293.090  9.229,009 '  yjarine  prem.  . .  •  449,990  7.50.000 

I  these  organizations  were  not  recog- 1  in  force  ..251.945.990  276.281.09O  1  losses  ....  289,900  42o!9no 

inized  In  this  province.  |  Claims  paid  ..  2.296.990  1.913.000  forms  prem.  251,900  2.52!ooo 

At  the  last  session  of  the  Legisla-  The  table  on  the  subject  of  mis-  Other  forms  losses  130,900  133,090 

i  ture,  the  "Real  Estate  Agents’  LI- - - - - 

!  censing  Act’’’  was  revised  and  the  I  p— — — — — — 

!  administration  thereof  placed  under  I  -  ■  ’  , 

I  ed  under  the  Department  of  Insur-  1  Advertising  in  Press  Necessary  for 

;  the  current  .vear,  901  real  estate  ‘  Success  of  Agency  Sales  Promotion 

:  agents  and  salesmen  were  licensed. !  _ _ _ _ 

In  the  appeu'dix  of  the  report,  an- '  n  .  ,  .  ,  *  .  ,  .  .  _ 

•  nual  statements  of  provincilal  11-  » re*ideiit  of  Insurance  Advertising  Congress  Stresses  Need  of 

'  censes  are  presented.  These  are  the  Oi^anized  Advertising  Campaign  —  Agency  Cannot  Be 

'  plS- \Sr?er“;  ^h?  aZ-  '  \«cce..Wly  by  Persontsl  ^Ili^pecialism  Ap- 

i  ranee  Company,  Calgary;  the  On- j  plies  as  in  tvery  Other  Buuness  To-day. 

I  surance  Company,  Waterloo;  the  |  That  advertising  in  the  press,  at ,  agent  and  a  better  salesman,  he- 
Royal  Plate  Glass  Insurance  Co™-  least  that  part  of  it  which  reaches  oause  it  narrowed  your  list  of  pros- 

‘nsurlng  public,  is  an  'nte.ral  the  way  for  sales.! 

iTornnfo-  and  tha  Wastarn  ICtnnlra  Dart  Of  the  SalCS  HOllCV  Of  a  SUCCesS-  .^UTerTlSIllg  In  I  rpSS.  1 


MONTHLY  DEPOSITS 
— for  Yourself 

You  pay  the  groc>r  every  month.  And' 
the  butcher.  And  the  baker.  Why  not 
put  aside  something  for  yourself  as  well  ? 

Work  for  yourself  as  well  as  for  others. 
Under  the  Salary  Savings  Plan  your  employer 
makes  monthly  deposits  for  you.  deducted 
from  your  salary.  Medical  examination  not 
usually  required.  All  savings  for  annual  pay¬ 
ments  is  avoided. 

Employers  are  glad  to  co-operate  because  a 
protected  employee  makes  for  a  satisfied  and 
better  employee. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bejik  Note 

Bond  and  Stock  Certificate  Producers 

In 

CensLcle 

for 

Banks,  Municipalities  and  Corporations 


Fead  Offica 
Ottawa,  Canada 


Pranche^  ’  n 

Montreal,  Toronto,  Halifax  Sc  .New "York 


Advertising  in  Press  Necessary  for 
Success  of  Agency  Sales  Promotion 

President  of  Insurance  Advertising  Congress  Stresses  Need  of 
Organized  Advertising  Campaign  —  Agency  Cannot  Be 
Bmlt  Up  Successfully  by  Personal  Calls^—Specialism  Ap¬ 
plies  as  in  Every  Other  Buuness  To-day. 


Electrical  Energy 


RELIABLE 

Six  (S)  Hxdro-Bler- 
trie  Power  plants 
oaS  larae  steuiu 
plant  Reserve. 


coNTiNrors 

Available  tor  use  24 
hours  per  dnr  iiml 
everr  dnx.  No  re- 
strlctloos. 


UNLIMITED 

Apprnvlmatelr  .irx),- 
UOO  H.  P.  aviiilnble 


FOB  POWEB,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  DLstributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


Manafactnrina  and  DIstributIna 
Far  IXDVSTRIAL.  and  , 


iFire  .Marine  Insurance  Company;  ■  insuring  puoiic.  is  an  integral,-  -  ;  n.nurac.nr.na  a 

i  Toronto;  and  the  Western  Empire  Part  of  the  sales  policy  of  a  success-  ^  .4flTertlsliig  In  Press.  l  ^  A  C  I’Ri al.  at 

Life  Assurance  Company,  Winnipeg,  i  ful  agency.  Is  a  fact  which  was'  “You  will  have,  In  the  course  ot  HESiDBXTiAi.  vses 

!  i  The  remainder  cf  the  report  la  stressed  by  W.  W.  Ellis,  manager  of '  '***  months,  a  definite  me.s-  ; 

!  largely  statistical.  A  table  is  pre- ,  the  sales  promotion  department  of  property  owners  In  I  Low  Rates  For  Service 

I  sented  of  the  list  of  insurers  11- 'the  Commercial  Union  Assurance  locality.  After  a  serious  wind-  ■  ■  ■ 

censed  under  the  new  Act.  with  Company  in  the  United  Slates,  and  *’'"  explosion,  or  a  disastrous 

I  their  attorneys  and  the  class  of  in-  president  of  the  Insurance  Adver-  ,  \ some  nearby  town,  everyone 

i  surance  for  which  they  are  licensed.  .Using  Congress  In  a  recent  address  thinking  about  the  disaster.  They  — ■ 

and  also  a  list  of  the  underwriters  ;  delivered  to  the  MTsconsin  I>ocal  should  read  your  mes.sage  In  the  i 

:  agencies  and  which  companies  they  '  Agents’  Association.  press,  their  interest  will  lead  them  <he  cities  for  the  eight  months  with 

'renresent  I  *he  definite  suggestion  that  «  139r  increase  over  the  same  pe- 

'  T  AdTerUsIng  Must  Help  bales.  you  are  making.  Your  effort  must  riod  of  la.st  year.  I 

Gain  in  Fire  Business.  |  According  to  "The  Eastern  Under-  he  to  show  them  the  results  of  what  The  gain  in  the  twelve  month.s  j 

!  Another  table  presents  the  net  fire  i4'  '‘iter”  (New  York),  which  publish-  a  similar  catastrophe  would  do  to  !  ended  August  31. 1926.  over  the  pre- 

!  insurance  premiums  and  net  losses'"'*,,’*'®  address,  Mr._  Ellis  said;  their  property.  Offer  protection  and  j  ceding  twelve  months  is  the  same! 

o*  last  vear  The  total  amount  o.f  Advertising,  tO.be  advertising  at  show  them  how  thev  can  get  it  —  .as  the  eiimulatlve  gain,  or  19Cf.  j 
net  preniiunis  was  $5,559,732  and  the  ,  f“‘*  ''a«ue  lo  the  local  agent,  from  your  agency.  You  have  used  I  Kvery  province  shows  a  gain  for  the 

net  amount  of  losses  incurred  was  *'"'P  him  to  .,sell.  If  it  does  advertising  in  another  definite  way.  :  twelve  month  period.  I 

$3,930,900.  This  compares  with  the  '  help  the  ag^tO-fct  more  busl-  You  have  used  a  local  and  Importanl  ;  j:.  s.  Sales  Up  I  Per  I'enf.  , 

immediately  preceding  vear  as  fol-l  additional  selling  '  1 

lows.  ^  ^  *  *  then  it  should  be  discarded  at  once,  points  for  buying  a  certain  line  of;  Yhe  amount  of  ordinary  life  in-  . 

j  r  d  *  ***’"  ***"  definition  that  ‘AdverUs-  insurance.  You  have  used  news- i  surance  sold  in  the  United  .«!tate.s 
Voar  Vntnrpm=  nmt  nf  I*”*  Printed  Salesmanship.’  Grant-  paper  space  to  help  vou  sell.  ;  during  the  month  of  August  is  prac- 

lo'>l  J  ‘  jj,?  -o  j‘,, ,5.  ,,  ’**®*  ^‘*'^®''**®*"*  *®  ‘P’’*"*®'*  "As  part  of  vour  ordinarv  selling  tically  identical  with  that  sold  in 

1000  ■  ’  4  67o''>53  65  "'078’^0l'l5 1  “'“®*'***’’  functions  some-  talk  or  demonstration  voti  should  August.  1925.  when  the  sales 

19n’  ’  ’  5’m'’’599  48  3  96‘>'348'39 1 '*®®®  insur-  use  the  material  that  the  companies  "ce  27^r  ahead  of  th»-  previous 

^9^’  '  '  Vl88’5-3’fi3  ’  948'329'‘’''  ance  salesman.  send  you.  When  the  prospect  tells  |  August,  according  to  a  report  just 

inoV  ■  ■  K'xxoTitiq  gnqn'qftftnn  "A  sale  can  be  roughly  divided  into  you  he  will  think  it  over,  vou  can  published  by  the  Life  Insurance 

IJ-O-  •  a.aa  .  4Z.  j  _ .  _ ^  three  major  parts:  leave  with  him  a  strong  selling  ar-  ^^f'es  Research  Bureau  of  Haitfoi.J. 

'iTntPic  *0=:  000  ==c;'-q  siqqKiOgqqg  "*•  ^hc  approach— meeting  or  lo-  gument,  as  prepared  bv  one  of  vour  1 ''cnnccticut.  The  report  includes  the 

loiais  .  .»z.3...8-,oos.(d  sid.zaq.uia.us  eating  the  prospect  for  a  certain  companies  or  yourself,  so  that  the  ;  sales  of  new  paid-for  ordinary  in.«ur- 

The  largest  contributors  to  the  to-  jline  of  insurance.  force  of  your  points  will  not  be  cn-  1  ^nce  as  reported  by  clghty-onc  com- 

I  tals  of  net  premiums  were  headed  |  “2.  The  demonstration — advancing  tirely  lo.st  with  him.  Again,  you  are  panics  having  in  force  SS';;-  of  the 
j  by  the  Phoenix  Assurance  C  ompany,  the  rea.sons  for  bujing  a  certain  using  advertising  to  help  vou  sell.  1  total  life  in.surance  outslandina  in 

,  with  a  total  net  premium  of  $241,-  line  of  insurance.  "If  you  have  six  manufacturers  ,n  'he  United  States  legal  reserve  com- 

'637.  This  was  followed  by  the  Hart-  "3.  The  close— getting  the  order  your  town  who  should  be  carrying  ' 

'ford  with  $196,636.  the  Guardian  for  the  insurance.  Your  advertis-  use  and  occupancy  Insurance,  fhe !  The  largest  sectional  gains  are  In 

with  $152,111,  the  Ijondon  &  I.4inca-  ing  must  fit  into  those  points  and  relative  1mportanc;^p  of  these  lines  'be  West  South  i.enfral  and  East 

shire  with  $147,194,  the  L.  &  L.  &  G.  help  you  with  each  one  of  them.  makes  If  imperative  that  vou  have,^'o'''b  Central  states,  with  increases 


Jk  M  Far  lADUSTRlALi  and  ^  .  a 

RESIDBXTIAL.  VSBS  uuai  oervice 


inquiry  Requested.  Address  to 

PoTrer  Bid.,  85  Cralc  8t.  West, 
Tel.  Main  4040.  Slontreal. 


5.188,573.63 

5.550.732.19 


2.948.339.22 

3.030.900.09 


with  $143,157.  the  Home  with  $141.- 
181.  and  Royal  with  $124,733.  While 
it  is  known  that  the  life  insurance 
companies  are  hea\-j‘  investors  in 


System  Is  Necessary. 

"Are  you  running  a  hit  or  miss 
agency?  Are  >t)ii  taJking  rent  in¬ 
surance  one  minute,  use  and  occu- 


makes  If  imperative  that  you  hare.^orth  Central  states,  with  inereases 
definite  facts  to  present  to  them  per-  ;  of  TCc  respeetively.  I  he  rec- 

sonaily.  From  the  advertising  and  ,  ords  for  individual  states  sliow  tlie 
selling  help  supplied  by  your  com- ,  F^oatest  gains  in  Delaware  andVei- 
panies  you  have  an  opportunity  of '  "tont. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

l.'rneral  Agents.  Montreal 


George  Lyman 

P’SriiANCE  BROKER 
.5' ark  Fisher  Bldg.,  28  Victoria  Si. 
FIRE,  LIFE,  MARINE,  ATCI. 
DENT,  AUT03I0BILE.  ETC. 


i  British  Columbia,  those  doing  a  fir©  ®  insurance  another  minute  and  ! "P  ®  strong  and  convin'eing  the  fir.st  eight  months  of  the 


'  »  Certain  part  of  every  Should  Specialize.  Tange  from‘""r,/Vu“the"’MiVld!e’‘^^  additional  pro- 

'  a*  f day  for  two  Or  three  wecks  tO  a  cBm-  “it  would  certainly  not  he  logical  states  to  in  the ’.South  Atl  nitk  him  a  premium  of 

«  w  nnhT  rpcnruie.  ^f  well^s  P«*«4'  «'***"»  «  **“"•  to  prepare  an  expensive  ad- : 

Imnlmort  “'You  4^***  "66^  ’h®  **®*  vertlsing  campaign  to  sell  six  poli-  i  ‘  _  f'c  years.  After  that  a  new  con- 

I  real  estate  and  improsed  properties.  prospects  In  your  town  for  a  cer-  eicp.  you  must  pick  and  choose  the  ; s*a-aas%  P®  "'®'*®-  '^Ushtly  high- 

I  Great  B’est  Leads  in  Life.  tain  line  of  insurance — take  rent  In-  logical  lines  for  you  to  specialize  on. ;  Ll«|a  PD|l|2D|avQ  premium,  or  the  policy  may  be 

Thlrtv-elght  companies  contrlbu-  surance  for  example — you  must  de-  in  advertising,  exactly  as  you  must  lllik  rllUUIltww  converted  into  a  regular  policy,  as 

uted  to’ the  life  insurance  business  clde  in  your  own  mind  the  most  pick  and  choose  the  proper  form  of]  ..  aa-r-rt  ■  irgn  death,  thm-e- 

transacted  In  the  province  last  year,  economical  way  of  picking  the  advertising  to  best  reach  your  pro»-  M  AMbU  |  IFF  P'’'*®'!*!"*'*?'' ® 

.$9,219,785  we.-e  received  as  prem-  names  of  property  owners  who  will  pects.  til.  HlflLn.  LIlL  receive  .$3..,no  less  the  $o9n 

lums  this  amount  being  for  old  interested  in  rent  or  rental  value  “i  do  not  believe  that  four  differ-  ,  loan,  oi  a  of  $..,0n0.  instead  of 

business  In  force  and  new  business  Insurance  You  may  know  that  you  ent  folders  or  pamphlets  from  four  '  fompany  Has  Had  14  Per  Cent,  Gain  ..T  ir  o' 

written  last  year.  Of  ordinary  In-  cannot  afford  to  spend  the  time  to  different  compames  on  four  differ-  j,,  g  Months  of  (  ur-  fnr  n?i=  -no  . 

isurance.  the  Great-West  Life  re-  sc®  every  dwelling  house  owner  on  1  ent  subjects  will  convince  or  help:  ^^,,4  Year  —  New  Form  protection  for 

celved  the  largest  amount  of  prem-  your  list  to  find  out  if  they  can  be  your  sale  with  any  one  prospect  on  („•  I'olU-v. 

iiiime  *1  107  743  follnwed  bv  the  Sun  Interested  In  rental  value  insurance,  any  one  line.  Ynu  have  wasted  youi  1  ....  .  ‘  ‘ 

yoje^  th.™  , »  TAV  en||CeT|0NS 


year-to-date  increases 


other  $1,509  and  if  he  is  just  under 
49  years  of  age  this  additional  pro¬ 


tract  will  he  made,  at  a  slightly  high¬ 
er  premium,  or  the  policy  may  be 
converted  into  a  regular  policy,  as 
desired.  In  case  of  death,  there¬ 
fore.  this  policyholder's  beneficiary 
will  receive  $3. .500,  less  the  $590 
loan,  or  a  net  of  $.3,090.  instead  of 


'of  Canada  with  $750,932,  Metropoll-  a  personally  addressed  letter,  glv-  have  wasted  the  companies’  ™oney ;  Assurance  ‘  Conipanv 

!tan  Life  with  $605,528.  North  Amerl-  'ng  some  of  the  reasons  for  their  in  their  preparation  and  yon  .stand  a  ®  JasUr  Park  and  Bigwin^Inn 
ic.  U„  -Ith  J5l!1.2n  and  C.n.4.  P™t.c.lon  Wether  with  the  small  <.f  "f  :  w'V  TaX 

Life  with  $514,462.  The  Metropoll-  cost  people  to  whom  they  go.  Use  com-  revealed  some  inside  informa- 

itan  Life  also  wrote  in  addiUon  $653.-  "Enclose  a  return  postal,  or  ask  pany  matYial  to  advance  yoxir  sell-  ^„n  Vhich  evidenced  a  verv  healthv 
396.  and  the  Prudential  Life  also  for  a  telephone  c^H  or  even  see  ng  to  definite  prospects  on  definite  of  nrogrcsrin  the  company's 

I  wrote  $401,946  of  Industrial  life  In-  e^lch  name  on  the  list  later  on-  You  lines  of  insurance.  affairs  ^  compan. 

surance.  .have  worked  out  definite  prospects.  "You  will  find  that  in  building  anauo. 


TAX  COLLECTIONS 
GOOD  IN  WINNIPEG 


held  at  Jasper  Park  and  Bigw  in  Inn.  i:illlll  IM  UBINMipFi, 

W.  B.  Taylor,  president  of  the  com-  UWUW  IIZ  viiimii  kU 

pany,  revealed  some  inside  informa-  — ; - 

tion  which  evidenced  a  very  healthy  (From  the  Winnipeg  Bureau  of  The 


396.  and  the  Prudential  Life  also  ror  a  teiepuoi  e  .0  ue.,nue  ,,.u»p«ehs  un  neniiue  progress  in  the  company  s  Financial  Times.) 

wrote  $401,946  of  Industrial  life  In-  edch  name  on  the  list  later  on-  \ou  lines  of  insurance.  ;  “'“'®  '  “  c  mp  n.  .vyjnni  _  jjalf  of  Winnipeg’s 

surance  have  worked  out  definite  prospects.  "You  will  find  that  in  building  tax  levv'^had  be?n  coHected  by  th^ 

The  amount  of  policies  new  and  you  have  systematised  your  work,  your  selling  talk  on  a  definite  line  J  the  f  ist  eight  months  of  end  of'.Iulv  according  to  a  state- 

taken  up  totalled  $46,079,611.  The  J'™!  have  Interested  hem  In  the  line,  of  nsurance  and  using  company  ma-  ,hp  companv-  ^hoVed  L  in'  nicnt  made’bv  ('itv  Treasurer  H.  C. 

Great-West  again- headed  the  list  .vou  are  bound  to  sell  more^bus  ness,  terla  to  supplement  .vour  own  P®r- ! foVee.^^^^^  Thomp.son.  to  the ‘finance  committee 

with  $4,799,951.  followed  by  the  Sun  >’7  ''T®  «  *'®’’®MfJa  efforts  that  you  are  a  n.ore  ,  ®  ^  “  P^  ,  Alderman  Simpson’s  comment. 

Life  with  $4,233,010,  the  Mutual  Life  -in  this  case  ca  led  direct  mall  ad- ■  coni-inclng  talker  and  a  better  sales-  aU  companies.  The  "highly  .^atlsfactnr?.”  was  accepted 

of  Canada  with  »3.379.727.  the  Me-  vertising,  has  made^  you  a  better  I  man.  _ _  as  an  indication  of  the  healthy  state 


;  of  Canada  with  $3,379,727,  the  Me- 
Itropolitan  Life  with  $3,043,989.  These 
•  i  38  companies  have  a  net  amount  of 
'  insurance  in  force  on  the  lives  of 
the  citizens  of  British  Columbia  to- 
1  tailing  $276,280,976.  Of  this  amount, 
I  the  Great-West  l.ife  has  $33,059,077, 
the  Mutual  Life  of  Canada.  $27,703,- 


vertlsing,  has  made  you  a  better  i  man." 


August  Life  Insurance  Sales 

Show  Increase  of  14  Per  Cent. 


record  breakers,  more  business  be-  ot  municipal  affairs. 


ing  written  than  in  any  previous  3 
months  in  the  history  of  the  coni- 


Payments  lo  July  31  amounted  to 
4.2!)7,04n,  or  49.4  per  cent,  of  iTTe 


the  Mutual  Lire  ot  (..anaaa,  Fourteen  per  cent,  more  ordinary  and  20^  respectively.  Ontario  and  responding  three  mouths  of  last 

150;  the  Sun  Life,  $27,083,141;  and  insurance  was  purchased  last  Quebec,  the  two  most  Important  pro-  year. 

the  Metropolitan  lAfe.  $19,148,648.  nionth  in  Canada  than  in  August  ot  vinces,  have  increases  of  14%  and  The  remarkable  increase  of  bu.-u- 
The  net  amount  of  policies  becoming  1925,  according  to  a  report  just  pub-  15%.  ness  has  been  accompanied  by  a  coi  - 

claims  totalled  $1,865,327,  and  the  ijgiied  iby  the  Life  Insurance  Sales  10  Per  UeiiL  riiniulutlTe  Gain.  responding  increase  in  the  number 


pany.  The  percentage  increase  for  levy  of  $8,704,513.  The  two  per 
the  past  three  months  has  been  cent,  discount  was  allowed  on  all 
more  than  20  per  cent,  over  the  coi--  this  sum.  it  was  stated, 
responding  three  mouths  of  last  Collections  this  year  are  running 
year.  ahead  of  1925  .Mr.  Thomson  pointed 

The  remarkable  increase  of  bu.-u-  out.  Total  received  In  July  was  $4,- 
ness  has  been  accompanied  by  a  cor-  630,950,  eonipai'ed  with  $4,404,091. 


the  same  month  of  last  year,  a 


claims  paid,  including  matured  en-  Research  Bureau  of  Hartford,  Con-  The  records  of  the  cities  vary  of  large  producers,  there  being  61  certain  amount  of  arrears  having 

dowments,  totalled  $1,912,812.  Thus  nectlciit.  During  the  month  $36,-  widely.  Improvement  is  most  no-  who  made  the  club  this  year,  as  been  added  to  this  year’s  payineTts 

the  life  companies  are  contributing  010,000  of  new  business  was  deliver-  ticeable  in  Hamilton,  which  shows  a  compared  with  50  last  year.  by  taxpayers.  From  .Tanuary^  to 

to  the  maintenance  of  families  whose  ed  and  paid  for  by  companies  having  46%  gain;  and  in  Toronto,  which  New  Policy  Form.  .luly  this  year.  $6,316,197  rolled  into 

heads  have  been  removed  by  death,  jq  force  84%  of  the  total  business  in  shows  an  18%  increase.  The  total  assets  of  the  company  the  city’s  coffers,  compared  with  $6,- 

or  through  matured  endowments  or  Canada.  This  is  an  increase  o<  $4.-  In  the  first  eight  months  of  the  now  amount  to  more  than  $30,000,-  262.354  in  the  first  seven  months 

surrendered  policies  upwards  of  $2,-  286,000  over  the  sales  of -last  August,  year  sales  are  $28,440,000  ahead  of  000  and  their  investments  are  widely  of  last  year. 

000,000  annually.  At  the  end  of  19^5  The  report  includes  the  production  the  sales  in  the  corresponding  pe-  diversified  both  geographically  and  Statement  of  Hydro-Electric  sys- 

there  were  $181,747  of  claims  await-  Qf  ug^  paid-for  business,  exclusive  riod  of  last  year,  a  10%  increase,  as  to  the  nature  of  the  securities.  tern  income  showed  a  surplus  for  the 

ing  settlement,  of  which  only  $2,000  ^f  revivals.  Increases,  dividend  addi-  The  general  gain  for  the  first  eight  The  North  American  Life  has  de-  seven  months  ending  July  31.  of 

was  resisted.  tions,  reinsurance  from  other  com-  months  Is  reflected  in  each  province,  veloped  another  form  of  insurance-  $334,445.  for  the  same  period  last 

Heavy  Investments.  panies.  and  group  Insurance.  Saskatchewan  leads  with  a  30%  m-  It  i.s  issuing  policies  to  those  of  its  year.  Although  a  deficit  of  $16. -.(1 

’  Another  factor  of  high  Importance  Every  province  shares  in  the  gen-  crease.  Ontario  and  Quebec  show  policyholders  who  want  protection  was  shown  for  .July  operation  tn© 

In  the  economic  life  of  the  province  eral  gain.  Saskatchewan  and  New  gains  of  7%  and  13%  respectively  against  loans  made  against  their  surplus  coverjng  the  seven  month 

I  is  the  heavy  contribution  which  the  Brunswick  lead  with  gains  of  39%  for  the  year  to  date.  Montreal  leads  existing  policies.  A  policyholder  period  was  $67,136. 


mi8iii''Ali  M*  'i  iiiAlBf  iiaSi 


Mines  and  Mining  Securities 


Harvie,  Smith  ca,  Company 

Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


When  Stocks 


ENGLISH  CAPITAL  FOR 
MANITOBA  MINES 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 


WJ  HEN  development*  of  importajice  occur  at 
*  *  the  mining  properties  the  markets  move  very 
suddenly  to  discount  the  change  in  the  stock  values. 
At  such  a  time  as  this  the  network  of  our  private 
wires  becomes  of  incalculable  value  to  our  clients. 
This  system  operates  as  a  vigilant  intelligence 
service  that  keeps  our  ofices  informed  on  every 
move  at  the  mines. 

We  invite  you  to  use  our  facilities  to  your  best 
advantage.  ^ 

ARTHUR  E.  MOYSEY  &  CO: 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


(Special  London  rotrespondence.) 

London — The  Anflo-Canadlin  Ex¬ 
plorers.  head(m3rterp.  London,  an¬ 
nounce  t.he  proposed  rre.atlon  of  25.- 
I  OOO  shares  of  £1  each  to  meet  ’he 
amount  payable  to  t'entral  Manitoba 
Mines.  An  Important  readjustment 
of  interests  between  the  two  eom- 
'panies  has  been  made  whereby  the 
Anglo-Canadian  Explorers  are  now 
possessed  of  over  l.SW.OfKi  fully 
paid  shares  out  af  an  issued  capital 
of  3.31P.102  shares  of  $1  each  in  I  'rn- 
tral  Manitoba  Mines.  Arrangements 
included  a  payment  by  the  .Anglo- 
Canadian  of  £20,0flo  to  Central  Man¬ 
itoba  .Mines  to  allow  of  the  explora¬ 
tory  work  at  their  mining  properties 
being  continued  without  interrup¬ 
tion.  Central  .Alanitoba  Mines  is  pro¬ 
posing  to  Issue  shorflx  an  addidona! 
I.nnn.ftfto  shares  of  -lit  each  at  par.  to 
provide  capital  for  the  erection  of  a 
milling  plant,  etc.,  and  to  pxten.sive 
development  of  the  consolidated 
croups  of  mines. 

During  the  year  euned  March  31. 
the  Anglo-Canadian  Explorers 
spent  £23.131  in  Canada.  A  large 
number  of  new  properties  have  been 


Correspondencm  Invited 


In  Spite  of  Larger  Depredation 
and  Expensive  Development, 
Net  Profits  at  $928,179  Are 
Up  $69,445 — Average  Ore 
Value  $17.79,  With  Cost  at 
$4.723 — Broken  Ore  Reserves 
Valued  At  Nearly  4  >/z  Millions 


Controversy  Between  Tyrrell- 
Hanna  Group  and  Beaver 
Cons.  Management  About  Dis¬ 
position  of  Kirkland  Lake 
Shares  Far  From  Settled — F. 
L.  Culver  Outlines  His  Stand. 


MONTREAL 


707  Canada  Cement  Building 


McIntyre,  Dome, 

*.  Kirkland  Lake 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. —  F.  I..  Culver  Informed 
.vx>ur  correspondent  In  an  interview 
this  w-eek  that  as  far  as  he  was  con- 
in  connection 


Net  profits  after  all  charges,  in¬ 
cluding  depreciation  and  income 
taxes,  of  Lake  Shore  Mines.  Limited, 
for  the  year  ended  June  .3(Hh,  1926. 
totalled  .?928,179  according  to  the  an¬ 
nual  report  just  Issued.  This  com¬ 
pares  wifji  88.58,179  in  the  preceding 
year,  making  the  Increase  .$69,445. 
The  amount  earned  on  the  $2,000,000 
stock  outstanding  was  eeiual  t/>  46.4 
per  cent. 

Bullion  production  less  exchange 
amounted  to  $2,233,475.  while,  other 
revenue  of  $12,495  brought  tota.!  rev. 
enue  to  $2,245,971.  compared  with 
$1,823,468  the  .vear  before  an  fii- 
cvease  of  $422,503. 

The  profit  this  year  would  have 
been  larger,  except  for  the  fact  that 
$241,217  was  written  off  for  depre¬ 
ciation  on  buildings,  enuipment.  etc., 
compared  with  only  $71,940  the  vear 
before,  and  $873,238  was  charged  to 
development,  mining,  milling,  etc., 
compared  with  only  $697,000  for  the 
year  endins  June  30th.  1925. 

The  balance  sheet  shows  current 
assets  of  $846,486  including  .$216,869 
In  bonds  and  $528  ,502  in  cash,  bank^ 
balances,  bullion  products  on  hand.! 
accounts  receivable  and  surplus  on  ' 
hand.  Building  structures  and  equip¬ 
ment  are  carried  In  the  balance' 


vre  will  be  pleased  to  for-  a  M  f 

nlah  fall  Infornatlon  on  M  ■  le»  I  JKm  ■  /w 

these  operstlna  mines  apon 

reqaest.  Orders  Executed 

on  All  Exchanges.  Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  3461 


j  rerned  development! 

!  with  the  Beaver  Consolidated  con- 
j  trovcvsy  had  not  reached  a  climax 
yet.  He  expressed  himself  as  quite 
i  sanguine  regarding  the  stated  legal 
i  proceedings  instituted  by  the  Tyr- 
I  rell-Hanna  group  against  him,  as  he 
i  believed  he  could  substantiate  fhe 
I  statements  he  had  made  regarding 
I  Mr.  .1.  B  Tyrrell’s  connection  with 
j  the  Beaver  Auxiliary  Mines  to  the 
j  satisfaction  of  any  court.  He  says 
[that  not  only  were  Mr.  Tyrrell's  two 
I  reports  on  the  Auxiliary  property 
j  favorable  but  that  at  a  sub.sequent^ 
!  meeting  of  directors,  which  was 
j  called  to  determine  whether  this 
I  mine  should  be  developed.  Mr.  Tyr- 
I  rell  was  present  and  recommended 
'  that  mone.v  should  be  spent  on 
I  proving  It.  He  says  that  all  those 
I  directors  present,  excepting  Mr. 

I  Tyrrell  -and  Mr  Thompson,  arc 
'  ready  to  swear  that  the  above  rec- 
!  ommendation  ’"■■as  made  by  Mr.  Tyr- 


We  recommend  the  purchase  of 


Nipissing 


Vickers 


Noranda 


Amulet 


Sew  Tork  SteckR  Monkrral  8tmk!t  Ttav^mmenf  and  Munlrlpal  Bonds 
Toronto  Stocks  Toronto  Mines  f  orporaflon  Bonds  t'nlfsted  Securities 

Dir$cf  Priroie  Tcroofo,  Afon/fcot  tmd  .Vctc  York 

MOWAT  &  MACGILLIVRAY 

BteerVrs  Standard  Stork  ft  Mining  Evrhan^s.  Montreal  Mining  Exchange. 
Correepondente  STOBfEr  FORLOyff  ft  TO.,  Toronto.  Ont. 

128  Sparkx  Street 

Tflfphonsj^:  pnesn  filP  (S  tines) 


becaus  of  th  ir  profit-making 
possibilities  in  N.W.  (Quebec. 


Map  mailed 
on  request 


Menlien  Stiodud  Stock  Exchoage 

34  KING  ST.  EAST  -  TORONTO 


OTTAWA 


Latest  reports  available  on\ 


Cross 

Currents 

Frequently  naarkets  are 
subject  to  opposite  in¬ 
fluences.  whose  effects 
on  the  course  of  stocks 
is  verj'  difficult  to  judge, 
'y  et  upon  the  correct 
estimate  of  these  cross 
currents  depends  x-ery 
often  a  profit  or  A 
LOSS. 

GIBSON’S 
FORTNIGHTLY 
MINING  REVIEW 

has  an  enviable  record 
for  accurately  gauging 
market  movements, 
opinions  being  based  on 
twenty  3'  e  a  r  s'  close 
contact  with  the  mines 
and  the  market. 

To  have  this  service 
trill  cost  you  only  the 
effort  entailed  in  ask¬ 
ing  us  to  place  your 
name  on  our  list. 

Do  this  to-day. 

Homer  LGibsot] 

^  AHD  COMPAHV  q 

Bank  of  Hamilton  Bldg. 

TORONTO 

Phones:  Elgin  2241-Z-S-4-S 


WaKe^Montgomery  Units 
Wright-  Hargreaves 
Castle-T  rethewey 
L  Teok-Hughes 
\  Towagmae 
vV  Nipiseing 
VV  Norarkda 

Amulet  J 
Keeley 
Area 


According  to  finally  revised  stat¬ 
istics  lust  Issued  bv  th^  mining,  mt-t- 
allurtical  *nd  chemical  branch  of 
the  Dominion  Bureau  of  Statistics 
at  Ottawa,  there  was  an  appreciable 
advance  in  the  production  of  talc 
and  soapston®  in  •'anada  during 
1925.  Shlpm.ents  totalled  14.474  tons, 
valued  at  $205,835  in  1925.  3saaain.st 
11.332  tons  at  $154,490  in  1924 
Th®  Ontario  production  of  talc 
was  obfaJned  from  deposits  in  Ha.-t- 
ings  county.  Practically  all  of  In® 


K®rr  Lake  Min®s,  Limited,  reports 
for  j-®ar  ended  Aumist  31.  lOC-O.  net 
profit  of  $36  04t  after  expenses, 
♦axes.  etc,,  equivalent  to  6  rents  a 
share  earned  on  690.000  share.s  of 
.stock  This  compares  with  net  Joss 
of  9.397  In  previous  year 

Income  accouni  of  Korr  Lake 
Mines,  Limited.  f®e  vear  ®nd®d  Au- 
su.et  31.  1926.  compares  as  follows: 

1936  1925 

Total  receipts  ...?  67.142  $  94.719 

Fip.  tax,  etc.  •  31.09,8  ’•194.107 


The  provision  for  eihau&tlon 
amounts  to  $940,000.  leasing  a  net 
balance  of  $282,638  at  which  the  pro¬ 
perty  stands  in  the  balance  sheet  A 
balance  of  $228,179  Is  carried  forward 
in  the  profit  and  loss  account,  and 
this  together  with  the  balance 
brought  forward  from  last  year 
makes  a  total  of  $350,686.  Dividends 
paid  during  the  year  aggregate  $700,- 
000.  or  35  per  cent,  on  the  company’s 
capita!  stock. 

Th®  comparative  profit  and  loss 
statement  for  the  last  two  years  fol¬ 
lows  : 

June  30,  Tun®  30. 

1926  1925 


kali  recovery  furnaces  of  sulphat® 
fkraft)  pulp  mills.  A  small  ton¬ 
nage  of  ground  talc  was  shipped 
from  a  deposit  at  Wolt  f'rpek.  Vm- 
toria  mining  division.  British  '"oium- 
bla. 

Imports  of  talc  or  soapstone  Into 
Canada  in  1925  wer®  record®d  at  4,- 
568  tons,  appraised  at  $91,288  Ex¬ 
ports  of  refined  talc  during  the  same 
period  amounted  tr»  in,4fij  ton*  at 
$124,217. 

The  seven  firms  operating  In  this 
Industry  In  Canada  reported  a  capi¬ 
tal  investment  of  $714,937  in  t92.’->- 
Employment  was  furnished  19  sal¬ 
aried  employees  and  82  wage  earn¬ 
ers;  Their  total  earnings  were  $74,- 
519.  Fuel  and  electricity  used  dur- 
inE  the  year  necessitated  an  exppn- 
diture  of  $22,218.  The  plant  equip¬ 
ment  included  13  electric  motors 
with  a  combined  rating  of  645  horse 
power. 


i  holders  foe-  proxl®s  His  tetter  to 
!  shareholders  stated  that  it  had  been 
on  rh®  strength  of  Mr.  Tyrrell'/;  rec- 
I  omraendations  that  dir®ctors  bed 
j  gone  ahead  with  development  work 
!  at  the  Beaver  Auxiliary 

Through  his  solicitors.  Mr.  Tyr¬ 
rell  d®manded  Mr.  ulver  to  retract 
his  statement.  and  Mr  ('ulver 
through  his  solicitors  refused,  and 
as  the  cas®  of  the  Tyrrell  group 
rests  on  th®  policy  of  TIr.  (’ulver  in 
d®veloping  th®  Beavpr  Auxiliary, 
Mr  Tyrrell  has  Issued  a  writ  for 
dam.ages  against  Mr.  f’ulvcr. 

Certain  Toronto  inlerc.sts.  who 
bold  a  large  block  of  Beaver  Con¬ 
solidated  shares,,  are  making  efforts 
to  organize  a  Protective  Committee 
of  Beaver  .shareholders  and  in  a  leV- 
ter  to  shareholders  strorigly  com¬ 
mend  the  administration  of  Mr.  Cul¬ 
ver- 

In  asking  for  proxies.  Mr.  Culver 
requpst®d  shareholders  to  intimate 
on  the  prox'ics  whether  they  favored 
a  distribution  of  Kirkland  Lake  Gold 
Mines  share.s  held  by  Reaver.  Mr. 
Culver,  stated  that  numerous  prox¬ 
ies  had  hern  returned,  pr.acticatly 
all  of  which  favored  a  distribution 
The  Beav-cr  Company  owns  $1,426.- 
931  par  value  common  stock  and 
$500,999  par  value  preferred  stock  of 
the  Kirkland  Lake  Gold  Mines.  The 
preferred  stock  is  redeemable  at 
$1.19  p®r  share  and  the  current  price 
of  Kirkland  Lake  Gold  common 
share:-;  is  -$191  The  proposal  of  the 
present  management  is  to  di-etribut® 
in  the  form  of  a  dividend  l,9nh,090 
shares  of  Kirkland  I.ak®.  stock,  or 
on  a  basis  of  one  share  of  Kirkland 
Lake  stock  for  each  two  Beaver 
Consolidated,  shares  outstanding. 

In  reviewing  his  activities  in  be¬ 
half  (»f  Beaver  Consolidated  in  the 
past  191^  years  as  preisident.  Mr. 
f.ulver  mentioned  the  fact  that  un¬ 
der  his  administration  the  Beaver 
had  been  h'lilt  up  into  an  enterprise 
that  paid  dividends  of  $719,999.  The 
inver-tment  in  the  Kirkland  Ijake 
Gold  Times,  whirh  had  cost  15  ce’nt.-i 
per  share  had  through  a  long  period 
of  diffinilt  development  been  in¬ 
creased  to  over  .$]  per  share,  mar¬ 
ket  value.  The  Kirkland  Lake  Gold 
.Mines  will  prohabl.v  be  operating  on 
a  paying  bards  before  the  date  of  the 
annu.al  meeting. 

Mr.  Culver  states  that  he  ha.s  the 
records  in  the  B®3ver  Company’s 
books  to  suhslantiat®  his  belief  that 
Mr.  Tyrrell  had  disposed  of  the  ma¬ 
jority  of  his  Kirkland  Lake  Gold 
holdings,  which  h®  had  received  in 
lieu  of  his  management  of  the  mine, 
H®  said  that  Mr.  Tyrrell  had  re¬ 
ceived  .513.879  sharer,  of  common 
stork  but  that  the  books  show  that 
his  present  holdings  are  68.278 
shares. 

From  th®  standpoint  of  share¬ 
holders,  th®  crucial  que.stlon  ap¬ 
pears  to  b®  whether  or  not  th-jy  will 
receive  a  big  dividend  In  I'Jrkland 
Lake  stock,  or  whether  thr,  shares 
■Will  remain  In  the  treasury  of’  the 
Beaver  Company, 


We  shall  he  glad  to 
tell  po»  why  toe  eon- 
eider  that  ^we  do- 
eelopmonts  should 
greaUg  etiianee  their 
present  value  and 
prose  UgUy  profiir 
(Me  to  ike  share- 
hoUere  oftheeeeoin- 
panes. 


In  our  opinion  aO 
the  mining  eompames 
listed  here  hope 
eiset  knoton  meriito 
more  than  justify  the 
curremt  price  ef  their 
shares. 


Net  profit 
Dividends 


Deficit . $11.3  956  $1.59.397 

P  L  surplus  .  864  275  978.231 

' — Surplus;  *• — includes  $81,966 
lnss  on  reatizatton  of  Goldale  Mines. 
Limited,  shares. 

(Tnlv  a  limited  amount  of  develop, 
nient  work  w.as  done  at  the  com¬ 
pany's  silver  property  .at  C  obalt.  On¬ 
tario.  This  faile.d  tn  disclose  ore  of 
commercial  grade  .ind  wa.s  di.scoii- 
tiniied. 

.M  Tvimu  property  in  New  I^ea- 
land.  the  company’-,  gold  dredgiiTg 
operations  ptorbirc^  s.715  ounces  of 
gold  in  1935  and'  fn  first  8  month.s 
of  1926.  Stl  oiinc(^s  of  gold. 

Tahoe  silver  property  in  which 
the  company  own.a  control  remained 
idle  during  the  year;  C'onipany  Ijad 
some  claims  staked  last  winter.  In 
Dufresnoy  townshtp.  Quebec.  MTien 
the  snow  melted,  surface  examina¬ 
tion  shower!  little  mineralization. 
However,  as  little  development  work 
h.ar.  been  done  as  yet  in  the  district 
the  i-omp-sny  has  derided  to  bold 
these  rl.'iims  for  further  work  next 


Bullion  production  2.23'3.476  1.812.99.8 
Interest  earned.  .  12,495  11.469 


Stobie,  Forlong  &  Co 


Total  income  , 
Operating  exp. 


Adminis.  expenses. 


Deprec.  charged 


Tfine  exhauetlon 
and  Dorn.  Income 
taxes . 


Profit  for  the 

period .  928.179  858.735 

While  the  average  value  of  the  ore 
developed  and  treated  during  the 
year  was  $17.79,  costs  Including  the 
high  depreciation  were  $4,723  An 
additional  dev’elopment  charge  and 
capital  expense  brought  this  up  to 
above  $6.  but  even  so  the  profit  is 
very  substantial. 

The  growth  in  production  In  th® 
second  six  months  of  the  year  is 
shown  by  the  following  ; 

Ist  6  months — ore  treated  51.912  tons; 

production,  $990,999. 

2nd  6  months — or®,  treated  74,664  tons; 
production,  $1,259,991. 

Begarding  broken  or®  reserves, 
mine  8uperint®ndent  reported  as  fol¬ 
lows  :  — 

“During  the  year  225,236  tons  of 
ore  were  broken,  of  -which  194. ,534 
tons  came  from  the  stopcs  and  24,533 
tons  from  development.  Broken  ore 
reserves  now  amount  to  181.534  tons, 
against  85.365  tons  last  year.  The 
181,534  tons  of  ore  broken  are  valued 
at  $4,346,799,’’ 


Production  in  the  acids,  alkalies, 
salt.s  and  compressed  gases  industry 
in  Canada  in  1925  amounted  in 
vain®  to  $27.483.3q.5.'  axi  increase  of 
more  than  a  million  dollars  ov®r  th® 
corresponding  figure  for  1924. 

la)  Acids.  .Alkalie.s  and  Saits  — 
Output  from  the  29  plants  in  Canada 
producing  adds,  alkalies  and  salt.s 
as  principal  products,  in  1925.  total¬ 
led  $25,396,782.  and  as  raw  materials 
cost  $12,472,687.  tb®  value  added  to 
manufacturing  processes  amount-’d 
to  $12,924,995.  Capital  employed 
stood  at  $32,236,424.  and  employment  | 
wa.s  given  to  2.084  ■persons,  to  whom 
$2,992,695  wan  paid  in  salaries  and 


Right  from  the  Mines 


Members  Standard 
Stock  and  Mining 
Exchange. 


Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 


Royal  Bank 
Building 
TORONTO 


Phones 
'AD.  4747. 


T  \KF  SHORE. 

N'o  offiri.-ii  ronfirmation  that  Lake 
Bherr  pvtipo-p:4  to  .sink  a.  n®w  shaft 
in  th®  inimndiate  future  can  be  oh- 
tairied.  The  management  believes 
that  .a  mu('h  larger  tohnag®  from  a 
greatnr  average  depth  can  be  handled 
with  th®  present  facilities.  Announ¬ 
cement  is  mad®  however  that  .a  winze 
will  be  sunk  from  the  1,900-font  level 
and  that  the  present  .shaft  will  b® 
continued  to  the  1690-foot  l®ve1,  Th® 
winze  is  being  sited  on  No.  2  vein, 
under  Kirkland  Lake,  590  feet  west 
of  the  north-south  crosscut  from  the 
shaft.  In  the  past  few  weeks  prepa¬ 
rations  have  been  made  for  con¬ 
tinuing  fhe  shaft  from  the  l.noo-foot 
level  and  actiiat  rinklng  was  to  be 
started  this  week."  Shaft  sinking  and 
winzing  wilt  be  carried  on  simulta 
neousH-  !♦  is  planned  to  keep  the 
winze  nn  No  2  vein,  as  far  as  possi¬ 
ble.  and  later  to  use  it  in  connection 
vith  or®  passing  from  level  to  level. 


Specialists  in  Canadiah 
Mining  Securities 


THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.30  a  year  In  United  States 


INTIMATE  kuosTlpdKP  of  thr 
mlnins  trcrtlirp 

with  TOT  expeHencr.  coverlnis 
20  yrarp*  direct  assoftpttor*  srith 
Mlnlnft  Oprratfoni*  H&d  Finance, 
Is  at  yenr  service. 

Your  enquiries  are  invited, 

MINING  STOCKS 
BOUGHT  4TVT>  sO»  D 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


E.  S.  GORDON 


LARGEST  TELEPHONE  ’ 
BUILDING  IN  THE  WORLD; 


Mining  Counsel  Etgfe 
303  Retard  Blda.,.  317  Bsy  St.. 
TOROXTO. 


The  ne'w  New  York  Telephone 
building  on  West  Street  is  the  lar¬ 
gest  telephone  building  In  the  world. 
It  houses  the  main  offices  of  a  com¬ 
pany  that  has  assets  of  $650,090,900 
and  whose  terrttoiT  Includes  2,799,- 
721  telephones  There  are  62.000 
workers  in  fhe  company’s  employ 
whose  operations  occupy  6,000.99n 
feet  of  floor  space  in  199  company- 
owned  and  480  leased  buildings- 
This  immense  new  building  is  486 
feet  high  v/ith  five  floors  below  the 
ground  level  and  32  stories  above. 
Usable  floor  space  Includes  850,000 
square  feet,  about  one-seyenth  of  the 
eompany’.s  entire  floor  space 
ihroughout  its  territory,  which  will 
take  care  of  approximately  6,000 
workers. 

I  Foundation  work  of  the  building 
,  was  .started  June  20,  1923.  and  it  was 
completed  three  years  later.  Over 
ll51n  miles  of  heavy  timber  was  used 
!  in  the  criss-cross  supports  of  the 
building  and  609  tons  of  .steel  rode 
;to  reinforce  the  concrete  walls  lln- 
'ins  the  excavation.  There  were 
j 5,999  tons  of  structural  steel  used  in 
work  below  ground  level  and  15,000 
tons  above.  Concrete  used  in  con- 
atriiction  of  each  floor  would  build 
a  sidewalk  IVj  miles  long  and  5  feet 
wid®  There  were  285, (>00  rivets 
driven  and  7.999  gallons  of  paint 
used  on  the  steel  girders  and  up- 
riahts  ainne. 


rHArUT  HUGHES. 

By  far  the  most  encO'Uragtng  re¬ 
sults  in  the  Fh-aput  Hughes  to  date 
are  being  encountered  in  drifting  east 
on  a  wide  v®1n  at  the  1699-toot  level 
X’alu®s  hav®  been  spotty,  but  some 
assays  .■irross  the  fare  have  been 
close  to  commercial  grade.  .Kirk¬ 
land  Lak®  Gold  which  is  exploring 
th®  Chapiit  and  taking  down  .=tock 
for  expenditures,  has  two  machines 
working  there 


29  Melinda  St. 
Toronto  2,  Ont, 

Adelaide  7715 


145  St.  James  St, 
Montreal,  P*Q. 

Harbour  4935 


CHAS.  SPEARMAN 


(B.Sc,  M  A  ) 

COWStrLTTNte  MINING  GEOLOGIST 
AND  ENGINEER. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Room  704,  Power  Bldg..  Montreal.  One. 
‘Phone  Lancaster  7040. 


JAY  COPPER-GOLD  MINES 

LIMITED 

tNO  PERSONAL  LIABILITY! 

Is  fast  taking  its  place  among  the  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet.  Drifting  bears  out 
results  previously  obtained. 

Ore  carrying  over  15%  Copper 


STAD.ACON-V. 

Considfirabl®  work  has  already 
hppp.  comDlctcd  on  the  company's 
large  holdings  by  stripping,  trench¬ 
ing.  and  lest  pits,  very  favorable 
geology  and  mineralization  having 
he,en  exposed,  particularly  on  th® 
groups  north  and  east,  of  the  Wait,*. 
.5Ior!tgom®ry  and  the  group  known 
Block  8,  south  of  the  Noranda  At 
th®  completion  of  the  magnetomptrlc 
survey  an  intonsiv®  diamond  drilling 
rarnpaign  will  he  launched,  followed 
by  .shaft  sinking  and  general  mining 
devciopnipnt  The  development  work 
is  under  the  c-ipable  direction  of  .1. 
P.  .\orrle,  K.M 


Charles  Mentzel  E.M. 
Consnlting  Mining  Engineer 

•  MhBBtog  Arcade  Annex  Phone 

'rOBONTO  Main  3138 

CoW«  Aiidme:  “(Thom" 


FISKE. 

Th®  Fisk®  holdings  ar®  now  lie.ing 
developed  ’(vdth  an  experienced  mine 
foreipan  in  charge  of  each  group, 
and  all  working  under  the  dlrecjlon 
of  Mr.  Orser,  who  for  eight  years 
was  on  the  geological  .staff  of  the 
International  Nickel  ('■ompany,  ai 
Sudbury.  Camp  building.-  were  re¬ 
cently  erected  on  all  three  group.' - 
In  making  an  examination  of  the 
Flake  claims,  .Mr.  Or.ser  discovered 
two  sets  of  Interesting  geological 
conditions  on  block  No.  3. which  ron- 
tainr,  t,200  acre.s.  A  gang  of  men 
were,  put  to  work  on  a  sheared  zone 
in  this  block,  from  which  the  fol¬ 
lowing  assays  were  obtained;  $2.20. 
$2,60,  S7.40.  $20.35  and  $145.29  in 
gold. to  the  ton  (the  latter  from  a 
plckp]d  samplcL  Officials  proDos® 
to  energetically  explore  tbi.s  gold 
vein,  and  if  rrsult.s  justify  it,  t/t  T;e- 
gln  diamond  drilling  It  ha.s  been 
traced  for  300  feet  and  sho-vvs  widths 
up  to  20  feet 


..PRESSED  METAU'l  .MEETING,. 

The  special  general  meeting  of 
the  preferred  and  common  share¬ 
holders  of  Presseri  Metals  f'o  of 
Canada,  called  for  the  week-end  ha-s 
been  postponed  tintll  October  .5th 
next.  Delay  was  enforced  through 
the  absence  of  one  of  the  large  hold¬ 
ers  of  preferreri,  who  controls  the 
bulk  of  ihe  senior  Issue. 


Free  Map  of  Quebec 

I  Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 


\VrUe  for  Parficularn 


HIT  I-  TOP. 

Hill  Top  Mines,  oj  Boston  (^'reek. 
ha- .about  cnmpletcd  th®  installation 
of  a  small  mining  plant".  Sinking  of 
the  shaft,  put  down  about  fifty  feet 
with  band  ste®!.  will  he  re.sumed 
shortly  w’ncn  the  plant  i.s  .started.  Th.® 
shaft  followed  a  vein. 

Gamp  buildings  to  accommodate  a 
big  cre’iv  are  being  erected. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

'  MONTREAL 


C.  H.  MANATON 

611-620  Bank  of  Hamilton  Bldg. 
TORONTO,  ONT. 

Mining  Stocks — Alining  Proper* 
ilea  Quebec  and  Ontario 
Bought  and  Sold. 


W.  H.  Thorburn  &  Co. 

11  limited 

I  Rejml Bank  Bldg., Toronto 


Th®  Financial  Tln’®s  venches  a 
clar-R  of  people  who  are  lnt.®refitcd 
end  able  to  buv  inaestmsnt  secnrl- 
tles. 


2,24.5,971 

1,823.468 

873.239 

697.353 

1,372.732 

1.126,113 

37,545 

17,729 

1.335,187 

1.108,386 

241.217 

71.940 

THE  FINANCIAL 


MONTREAL.  OCTOBER  1,  1926 


HEAVY  DEMAND 
CUSTDMERS  F0!i 
NEWPDWERCDM. 


Public  Utilities 
Earnings  Reports 

SOITIIKR.N  C  ANADA  I’OWPJH. 


Range  of  Active  Listed  Securities 


I  Abitihi  P.  &  P.  Co  . . 

I  -  s  Asbestos  Corporation 

I<;ri>s3  earn.  $113,0!'n  f  93, K«;!  ?  13,437  tjq  p-.f 
lop.r.  oxp..  40.2.IS  37,333  3,9So  Atlantic  Sugar.  . 

Net  earn...  $73,881  $  62,44'J  $  1(1,441  BelgO  pref . 


Dividend 

4 


Week  ending  Sept.  29,  1926 


Net  earn. .  . 
11  ino.3.  end. 
Aiig-.  31—. 


Helgo  prei . . 

Bell  Telephone  . 
Brazilian  T.  L.  &  P . 


Norris,  vice-president  and  managing  Aug-.  31  .  Brazilian  T.  L.  &  P . .  6 

director  of  Montreal  Light,  Heat  &  c4ro.<i!<.  .  $i,24(r,60S  $i,ofi2,339  $184,3H8  . . . 

Power  Consolidated,  that  as  a  result  Op.  exp,..  428,fi43  155,924  x37,38i  B.  C.  Fishing.  ^ .  o 

Net  earn..  '^917  $  eoe.CU  $211,550  %’’,?«/ . ^ 

employees  and  customers,  19,473  ap-  _  , .  *■ 

pllcatlcms  were  received  for  a  total  of  x — Decrea..e.  »  Foundry .  ._ 

282,177  shares.  Customers  to  the.  -  ..  c . » .  ‘ 

™ml»r  Of  .8.19*  ...bocrlhod  for  254.-  6 

841  shares  and  1,2(5  employees  made  1926  1925  inc.  t-v_ 


X — Decrea-se. 


B.  E.  Steel,  pref . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry. 
Do.,  pref . 


Sales 

Open. 

High 

Low 

Close 

High 

6,331 

96*4 

97 

92*4 

93 

98 

1,260 

22 

22 

21 

21^ 

24  H 

2,264 

78 

78 

76  »4 

78 

79*4 

1220 

26 

26®* 

26 

26 

27 

1,049 

*100 

100  fit 

99  H 

100  H  * 

101 

277 

*137 

137^ 

136*4 

137 

140  J-i 

18,428 

120»t 

121  H 

118 

118 

123 

13,329 

34 

3314 

34 

87 

206 

72  h 

74' 

72  H 

74 

77  H 

60 

10 

10 

10 

10 

30 

application  for  27,336  shares.  Sub-  August — 
sciiptions  were  received  from  ap-  or"*!  pYiT' 
proxiniately  10%  of  the  total  number  ^  ’  7 

of  customers  on  the  company’s  books,  ^et  earn..  $  81.600 
The  282,177  .shares  subscribed  for  Eight  mos.— 
represent  a  total  value  of  $14,108,850,  Gross.  . .  $2,091,398  $ 
on  the  basis  of  $60  a  share.  Gros.s  exp.  1,362,662 

Allotment  Basis.  I  728,736  l 

Originally  the  company  figured  on  - 

issuing  70,000  shares  to  customers.  In  * — Decrease. 

arriving  at  a  basis  for  allotment  of  wHF-row  wner-rnir 

these  share®.  It  was  figured  that  18.-  cape  bret^n  ei,e  nic. 

198  customer-subscribers  represent  July — 


Into  70,000  shares  would  make  an 


1925  jnc.  Do.,  pref . 

$254,462  $4,366  Can.  Converters . 


177,228  174,985  2,243  Can.  CottonS . 

Can.  Indus.  Alcohol .  $1.28 

$  81,600  $79,4(7  $2,123  Can.  Steamship  Lines . 

1926  1925  Inc.  Do.,  pref .  7 


1926  1926  Inc.  UO.,  pret . 

Gross...  $2,091,398  $1,996,212  $95,186  Con.  Mining  &  Smelting .  6b 

Oross  6xp.  1,362,662  1,380,633  xi7»9*o  dominion  . .  4 

Net  earn.  $  728,736  $  616,579  $113,156  Dominion  Glass,  com 

-  Do.,  pref . 

X — Decrease.  Dom.  Steel  Corp.,  pr« 


1926 

1925 

Tnc. 

July— 

Gross  earn. . 

.$46,679 

$36,871 

$9,808 

Oper.  exp.  and 

taxes  .  .  , 

,  38,119 

36.295 

1,824 

Net  earn.  .  .  , 

.$  8,660 

$  576 

$7,984 

Inter,  charge.^ 

6,769 

x040 

Bal.  for  res,  etc  $2,830 

$  5,193 

$8,024 

'  Dom.  Steel  Corp.,  pref . 
East  Kootenay  Power . 

Dominion  Textile . 

Famous  Players,  pref . . 

Hollinger . 

Howard  Smith . 


3,190  24618 
364  107 

706  *87  H 

143  *103 
20  16  H 


Do.,  pref. 


Laurentide 


fractional  shares,  it  has  been  decided  - 

that  the  rahst  equitable  arrangement  *  ecrease.  ^ 

under  the  circumstances  ■will  be  to  'Winnipeg  electric  company. 
allot  five  shares  to  each  double  ser-  1926 

vice  user  and  two  shares  to  each  in-  August— 

Gross  earn.  $416,048  $ 

dividual  service.  Oper.  exp.  310,750 

To  Increase  Issue.  ..  ^  ■"  . ,  ■  , 

Net  earn.  $106,297  $ 

In  order  to  carry  out  this  plan  it  8  mos.  end. 
will  be  necessary  to  substantially  In- 


300 

66 

66 

66 

66 

68 

8 

132 

103 

103 

103 

103 

106 

126 

116»^ 

116J^ 

116 

116^ 

116 

282 

114 

114 

114 

114 

116 

e- 

41,819 

*106  H 

111 

104  f4 

107% 

111 

100 

*133  H 

133;^ 

138  H 

138  H 

137 

1926  To  date 
High  Low 

98  70  h 

24  H  16J^g 

79  •A  64 

27  22 

101  96 

140  J-i  ISl 

123  80 

88  W  26 

77H  67  H 

30  9 

\0H  1 

48  33 

88  78 

28  21 H 

111^5  98 

120  11214 

96  90 

124  114 

2AH  18  H 

30  11 

89H  66 

264^  166 

109  80 

106  84 

108  108H 

24  7H 

38  26 

99H  89H 

9AH  89 

20.10  17.46 

68  38 

106  93 


X — Decrease.  ,  Do.,  pref . ■  ■  •  ■  • 

_____  '  Montreal  Power  Cons . 

WINNIPEG  ELECTRIC  COMPANY.  Do.,  pref . 

1926  1925  Inc.  Mont.  Tramways . 

.August^—  NJat  ReoTi/orioa 

Gross  earn.  $416,048  $  388,939  $  27,108  ■  ■■  ■ 

Oner.  exD.  310.750  295.50.5  15.244  Uttawa  L.  H.  «  r.  LO  . 


- Ottawa  Traction . 

93.433  $  11.864  Price  Bros . 


Do.,  pref . 


crease  the  original  issue,  although  it  |  operating 


$3,614,239  $3,468,892  $145,346  Penmans  Limited 


is  not  possible  at  the  present  time  to 
state  definitely  the  number  of  addi¬ 
tional  shares  that  will  be  issued. 

It  Is  further  stated  that  85%  of 
permanent  employees  eligible  sub- 


Quebec  Power, 
exp.  .  .  2,556.264  2,544.244  11,009  I  Do.,  pref... 

Net  earn.  $1,058,985  $  924,648  $134,336  Shawlnlgan  . 

_ _ _  I  Do.,  Rights 


NEW  YORK  STOCKS. 


'  Sherwin  Williams 
I  Do.,  pref . 


2.186  *22614 


scribed  several  hundred  temporarily  Furnished  by  Shcarson-Hamtniil  &  Co.  So.  Can.  Power 


engaged  on  seasonal  work  not  being 

eligible.  Allis-Chalmers  .  87Ji 

—  ■  ■■  ■  ■  —  ■■■  .  Am.  Beet  Sugar .  ..  23^ 

Am.  Boah  Magneto . .  20H 

RAPID  PROGRESS  li  a"“  .P 
AMER.  CELLULOSE  v.% 

Am.  Sugar .  76 

-  Am.  Tel.  &  Tel .  145»'5 

American  Cellulose  &  Chemical  Am.  Woolen .  29!^ 

Company,  Limited,  manufacturers  in  Atdfiaon*.  ittn 

the  United  States  of  Celanese,  Yarns,  Baldwin  Loco .  iis^ 

Fabrics  and  other  products  report  BSlhUhe^tJ^steei  iB) ‘®!o‘ 

."jales  so  far  this  month  of  nearly  a  Brooklyn  r.  t .  ea 

quarter  of  a  million  pounds,  which  . 

is  more  than  twice  the  largest  month  Ccntra'i*LeathCTf! '  sjf 

in  their  history.  Cerro  de  Pasco .  68 

In  this  connection  the  Canadian  chhSig^M**'^  p  ‘  ivi 
Company,  which  is  rapidly  building  a  Chicago  Rock  Is. . , . .  63"^ 

large  modern  plant  at  Drummond-  (<5ior^o'’K'ei‘^° .  44»4 

Vllle,  Que.  report  through  their  sales  Consolidated  Gas.  ...  W/, 

organization  a  substantial  demand  for  .  ■* 

Celanese  Yarns  and  other  products.  CrocibiTst!^ .  74H 

Higher  Prices.  8",^mbia"GL“‘'." ! ! ! 

Most  of  the  material  for  the  Can-  F*!®  Railroad .  S4 

adlan  market  has  been  imported  from  F^port^exaT .  ”7 

Great  Britain  but  the  British  Com-  General  Eie(jtric  .  ' 86yi 

pany  too  is  sold  out  on  their  entire  . 

production  and  the  United  States  Great  Northern  pref.  77' 
Company  will  have  to  supply  the  Creat  Northern  Ore..  2014 
Canadian  market  until  production  PnspUaWon  cS'wer.: !  .24^ 
facilities  are  Increased  and  until  the  internat.  Harv.  N.J. .  lai?, 
Canadian  plant  at  Drummondville  Is  iJJJ*  Mwc^Mariiie  *7 

in  operation.  ~  ’  bo.,  pref .  so >,4 

In  the  face  of  a  falling  demand  for  in/ 

Rayon  yams  the  popularity  and  large  KenJ[(»Stt"?opper  '  li’i 

business  of  Celanese  Companies  at  Lehigh  vaiiey . 

prices  considerably  in  advance  of  gfond  T 

Rayons,  is  noteworthy.  .Mimouri  Pacific  42 

Reducing  Arrears.  ''?o 

In  this  connection  the  p^-ospenty  New  Haven  44 

of  the  American  Company  is  pheno-  Northern  Pacific. _  785* 

menal.  In  addition  to  the  regular  Pennstwanif r^r"® 

dividend  which  they  declared  recently  Pere  Marrfuette .  112 

they  have  just  declared  and  are  pay-  pj^ce  Arrow  275* 

lag  an  additional  dividend  to  reduce  Ray  Con.  Copper. !! !  14  ^ 

the  amount  due  on  unpaid  dividends  5®®'*'"?  ,  »  „ 

on  their  preferred  stock  which  Royaf  outch"  *  ^  60t* 

accrued  during  the  construction  of  st.  Louis  &s.f .  97% 

the  plant. 


Sept.  24*  Sept.  29* 


Net  I  Spanish  River . 

Do.,  pref . 

4-  ^  Steel  of  Canada . . . 

. ^  Do.,  pref . 

^  St.  Lawrence  Flour . 

—  >4  Viau  Biscuits . 

+  H  Do.,  pref . 

if!  Western  Grocers. . , 

_  ^  Do.,  pref . 

+  H  Do.,  Old . 

1  V  Twin  City . 

4.  44  Wayagamack . 

+  2h  Winnipeg  Electric. , 
Do.,  pref . 


iMH  —  v»  Commerce. 
8f4  Montreal.. 


6 

166 

•$144 

144 

142 

142 

148 

71 

116 

116 

116 

116 

116 

166 

92 

93 

92 

92 

100 

'h 

2,601 

108 

109 

107  H 

108 

lll?i 

7 

1,093 

117 

117%. 

116 

117 

120 

7 

641 

107  H 

108 

107 

107)^ 

109  H 

66 

122 

123 

123 

128 

123 

26 

34 

34 

34 

34 

46 

60 

26 

26 

26 

26 

28 

7 

87 

87 

87 

87 

89 

'‘468 

80 

30 

30 

30 

30 

60 

80 

80 

75 

77 

80 

266 

4J^ 

6 

6 

6 

13^ 

5 

196 

*68 

68 

68 

68 

79 

190 

98 

98 

98 

98 

100 

3 

1,870 

671-^ 

58 

68H 

66J^ 

60 

7 

SO 

•100 

100 

100 

100 

103 

2J4  Nova  Scotia . 

Royal . 

4H  *Ex.  Dividend. 


63  221 
123  268 
14  *289 

51  253 


MINING  MARKET 


Toronto  Mining  Market  Tranaaetlons  for  Week  Ending  Sept.  29,  1926 
1924  Price  Range  STOCKS 

High  Low  Share  ealee  Open  High  Iiow  C 

GOLD 

7  I H  Algonquin  . 60,600  81^  8K  S 

41*  2H  Apex .  2.600  3  3  8 

46  181^  .Argonaut .  448,900  28  87  27 

4>4  lli  Atlaa .  8,000  8$^  8  2H 

Area .  1,000  28  23  S8  : 

1  67  90  Amulet . .  79,200  1.88  1  40  1.88  1 

7  1  Baldwin .  162,660  631f  BTi  4H 


the  plant.  iiSs'ithefflSd 

**  ' ""  ..11....  Southern  Pacific .  107^ 

Southern  Railway  .  126.1* 

BRAZIL  CONTROL  ssaf' 

eea  m  m  m  m  wm  Tenneesee  Copper  .  12 

IS  PRACTICALLY  ,  ||« 

Tobacco  Prod.  Co  .  1151* 

lA/ITU  Cinon  Pn  union  pacific .  163 

III  111  OlUItU  uUe  U.S.  Indiut.  Alcohol  79J* 

,  U.S,  Rubber .  61 

-  U.S.  Steel .  145*^ 

(rontinued  from  Page  1)  vanadium'  :  i:” !  40 

shares;  Founders’  shares  to  be  ex-  Westinghouae  Elec. . .  69H 

chonvod  fnr  B^-L-cn  cV,ae..c  In  thA  Wl}.'*®  Motor.  .  . .  65?i 


4^  Bidcood . . 

Boston  Creek.  . 
2H  Buokinsham . .  . 
22  Barry  Halby 

Bell  Ellen . 

6  Chaput-HuKhes 
2  Columbus  Kirk 
14  Cons.  W.  D.  La 

a  00  Conarium . 

10  00  Dome  Mines. . 

25  (toldale . 

liv,  Gold  Reef . 

19.G5  Hollinger  Cora. 

22  H  Hilltop . 

Int.  Nickel ... 
16  Keora  Mines  . 

5*4  Keora . 

85  Kirkland  Lake. 
8  Kirk  Hunton .  . 
9  50  Lake  Shore  . .  . 

Laval . . 

Macasaa . 

22 . 65  McIntyre . 

12  Moneta . . 

5  Night  Hawk. . 

31  Newray  Mines. 

12.00  Noranda . 

2 , 05  Premier . 

Pore  Crown  ,  . 

4h  Preston . 

South  Keora  . . 
2,19  Teck-Hughes  . 
36  Tough  Oakes .  . 
Towagamac .  .  . 

13  Vicke-s . 

1  51  Vipond  Con  . . 

1  Wasapika . 

2  West  Tree . 


changed  for  seven  shares  In  the 
trust.  These  details  may  be  modi¬ 
fied  later. 

SIdro  has  taken  up  a  large  parcel 
of  Brazilian  'rractlons  and  holds  an 


Willys-Overland.  ..  ..  231*  223* 

Standard  OU  Stocks. 

Bid 

1 — Anglo  American  Oil .  183^ 


°n  another  big  line  SO  that  It  |  |Z^‘}:St‘ic  fflSf  . ; ! !  ii5 


practically  controls  Brazilian  Trac- !  4— Buckeye  Pipe  Une. .  .  V. ... !  46 

tion.  Although  under  the  new  ar-  j  6 — Eureka  Pipe  Line .  46 

rangement,  states  the  Brussels  des-  ?ZT!!!p^.w?n  ^*°* .  ’ssji 

patch,  Sidro  becomes  a  Canadian  s— Indiana  Pipe  Line. .  6o' 

company.  It  remains  Belgian  by  vir-  .  ??H 

tue  of  its  controlling  Interest.  In  I  l?Zg‘^^Trlinsir'‘ ;  ! ! ! ! ! ! !  i  30^** 

a  few  years’  time,  Brazilian  Trac-  1 12 — Northern  Pipe  Line .  67 

tion  is  expected  to  yield  a  profit  of  | 

$26  per  share.  About  mid-.Iuly  Si- j  16— Prairie  Pipe  Line .  122 

dros  W'ore  quoted  I.3C0  at  Brussels;  ’  F*p®  ^i”® .  2L‘* 

they  now'  stand  around  2.600.  18— Stand,  on  of  Ca'iif  6034 

Big  Hydro-Electric  Trust.  !»::  g®; n”j. com.:; 

.Meanwhile  a  possible  development  21—  Do.,  N.J.  pref . 

In  Mr  Lowenstein’s  plans  for  tne  iiZu„V<Si’’ri-,rkC.rcomV. 115 

formation  of  a  great  hydro-electric  24— Union  Tank  Car  pref .  116H 

trust  lies  in  the  proposals  to  charge  26 — Vacuum  on .  975* 

the  name  of  the  Cellulose  Holdings  - 

and  Investment  Company,  of  which  N.  Y.  Cotton  Exchange  Pi 
Mr.  Low'ensteln  is  chairman,  to  In-  Fumlahed  by  Jenka,  Gwynne  &  C 

ternatlonal  Holdings  and  Invest- 1  Open.  High  Low  Cl 


7 . 46  Wright-Hargreavea . 

Sn,VEB 

61  Braver . 

Bourlamaque . 

69  Can.  Lorraln . 

1  85  Caatle-Trethewey . 

Clifton  Con . 

8  26  Coniagaa . 

83*  Crown  Rcaerve . 

32  Capitol . 

51*  Everett . 

1  89  Keeley . 

13*  Lakeside  Lorrain . 

6  La  Rose . 

8  Lorrain  Cons . 

Lorrain  Trout  Lake . 

10  McKinley-Darragh . 

8.06  Mining  Corp . 

6  Milicreat . 

5  04  Nipiasing . 

lii  Ophir . 

Peterson  Cobalt . 

IK  Peterson  Lake . 

Pioneer . 

9  Temiskaming . 

834  Victory  Silver . 

6  Wettlaufer . 


lb  64,900 

22 

22 

21 

21K 

360 

8.80 

8.90 

8  70 

8.70 

2,470 

11.25 

11.25 

10  96 

10.95 

16,900 

83 

83 

82 

33 

71,700 

46 

49 

46 

461* 

2,975 

19.20 

19.80 

19.06 

19.06 

2,600 

22 

22K 

22 

22K 

465 

86  87 

36.12 

36.87 

36  12 

69,800 

19 

19 

16>'4 

16K 

800 

9 

9 

9 

9 

99,895 

1.04 

.105 

98'* 

1.04 

29,060 

18 

16K 

13 

14 

4,265 

18.85 

13.84 

13  60 

IS  60 

21,900 

26K 

261* 

23»i 

28K 

10,686 

87 

88 

86l<> 

87 

8,200 

24.76 

24.80 

24  .50 

24.60 

2.000 

14K 

14K 

14'* 

14K 

600 

7 

7 

7 

1,047 

86U 

40 

85 

87'-^ 

18,784 

18  86 

18  86 

17  90 

18  26 

2,600 

2  10 

2  12 

2  02 

2  02 

100 

5 

5 

5 

5 

74,100 

7K 

9K 

7'.* 

8 

43,276 

10 

14  K 

10 

14K 

61,766 

4  52 

4  66 

4  45 

4.66 

42,860 

48 

44 

41 

41 

2,860 

8  20 

3  80 

3  20 

3  27 

4,200 

82 

83 

80 

80 

22,090 

1.71 

1 .72 

1  70 

1  70 

1,000 

IK 

IK 

l'» 

IK 

8,000 

8 

3 

2K 

2K 

4,870 

8.75 

8  76 

8  60 

8  65 

37,010 

85 

88 

83 

88 

27,000 

1.14 

1  17 

1  14 

1  16 

48,260 

77 

77 

62 

64 

136,176 

1  41 

1  42 

1  22 

1.24 

1,600 

2 

2 

1*4 

1*4 

960 

4.30 

4  80 

4  15 

4.25 

2060 

9K 

91* 

81* 

SK 

46,960 

36 

36 

32H 

32K 

8,600 

6K 

5K 

B 

5 

73,400 

1  64 

1  66 

1  52 

1  52 

86,000 

SK 

8K 

3 

3 

1,000 

8K 

8K 

81* 

8K 

42,700 

4 

4K 

3', 

8K 

1,000 

50 

60 

50 

60 

*.1,000 

12K 

I35i 

10 

10 

27,000 

3  60 

3  60 

3.05 

3  22 

28,600 

65j 

7 

5'* 

6 

6,220 

6.20 

6.40 

6.50 

6.60 

1,200 

IK 

IK 

IK 

24,822 

26K 

27K 

26,K 

27K 

77,700 

8K 

9K  ■ 

8*1 

8K 

1,000 

90 

90 

90 

90 

7,600 

9 

11 

9 

10 

62,260 

m 

4K 

3K 

8K 

8,600 

6 

6 

6 

6K 

InTMlment  Yields  on  Stodkawkl 
Bonds. 

$  Furoiabed  by  Watt  A  Watt,  ToroDto 

Not  Dlv. 

Close  Change  Banka:  Bat#  Ptfee 

. ,  Can.  Bank  of  Commerce. .  12  !•  Ml  •'S? 

8*i  4-  H  Doi^nion  Bank . S  '«. 

3  .  Imperial  Bank . 12  1*  205  6.84 

36  -1-8  Bank  of  Mentraal . 12  2*  2TO  S.W 

3  —  H  Bank  of  Nova  Scotia . IS  .  SW  6.62 

23  .  Royal  Bank  of  Canada  .12  2*  260  ad.  f  .60 

1  40  -107  Standard  Bank  of  Canada  12  196  S.16 

4K  —134  Bank  of  Toronto . 12  21*H 

6  .  .  .  .  Loan  *  Trtiat  CampsBlea 

6I4  +  Canada  Landed  (wr  $100.  „ 

3  —  H  --#60  paid  up) . 10  90x6.  8  69 

671*  -f  334  Canada  Pemanent . 12  208  ad.  6.77 

221*  —  y*  Central  Canada . 12  2^,,  f  '?? 

8  ......  Huron*  Erie . 7  IlOK  fj# 

3*4'  +  H  Landed  Banking .  8  16T  6.10 

213*  —  54  National  Trust . 12  288  6.04 

8.70  —10  Toronto  General  Trusts  .  12  220  6.46 

10.95  —30  Union  Trust .  7  97  ad.  7.22 

33  •  Toronto  Mortgage  (Par 

461*  -t-  1j  $603 . 10  100  6.00 

19.06  — 14  Prefei^ 

2214  -1  H  American  Salct  Book.  .  7  *1  j 

86  12  -116  Canada  Bread .  7  10?*d-  •  f? 

1634  — 234  Canada  Cement .  7  11434  *  11 

9  Canadian  General  Eleetrie 

1.04  New  (Par  $503 .  1  87  8.14 

14  --01  Can.  Locomotive .  7  86  8,14 

18.60  —  26  Can.  Car  ft  Foundry  .7  86*4  8  0( 

2834  —01  City  Dairy .  7  110  6  36 

87  •  Goodyear  (634%  arrears  in 

54.60  — 26  dividends)  7  95  i  3( 

1414  Msekay  Compsnies .  .  4  7134  6  .*1 

7  Maple  Leaf  Milling  7  96  7  29 

87t^  -fOl  North  Star  (Par  $53  7  4.75  7.37 

18  26  — 10  Pacific  Burt  (Convertible  _ 

5  02  — 08  into  common  any  time)  7  104  6  i8 

5  Porto  Rico  Railway.  .  7  893* 

8  -*-  14  Spanish  River  (Cum-Psr- 

1454  -1  ticipating) .  7  119  6  88 

1.66  --.03  W'm.  A.  Rogers .  7  95  7  87 

41  — -02  Steel  of  Canada.  . . .  7  122  'I'li 

1.27  —  7  Twin  (5ity  .  7  101  6  93 

80  -02  Tri-City  6  80  7.60 

1  70  — .01  Winnipeg  Electric  .  7  100  7.00 

114  Common  .  , 

234  —  ‘a  Bell  Telephone  . 8  137  xd.  6  11 

165  — 10  Brazilian .  6  1'®,.  if® 

F.N.  Burt  $3  563*  >>  31 

88  —02  British  American  Oil  (Par 

I  16  -102  $263  .  8  2*  ollj  ‘•35 

64  ,—13  C.P.R . 10  165  6.06 

•  24  — 17  Canada  Cement  .  6  109  5.60 

IK  —  K  City  Dairj- .  8  ,3?.^  ?  22 

1.25  — 05  Consumers  (iaa . 10  17114  5  f? 

834  —  Jj  Dominion  Stores . . $2.40  62  3.64 

3254  —  214  Msekay  . 1  13214  *28 

5  -  54  Tw'ncfity .  5  67K  7  38 

. .  52  — 12  Bonds 

3  —  K  Canada  Bread  (1941)  .6  105  06  5  50 

834  .  Canada  Cement  (19293  6  J02.63  6  20 

834  —  14  Canada  Steamship  (1943) .  5  941*  6  50 

60  Can.  Ixicomotive  (19613 . .  6  100  ®  22 

10  —  214  Rio  de  Janeiro  (19863  .6  95  6.90 

22  —88  Sso  Paulo  Tram  (1929)  .  5  97K  6  90 


InvMlmsiit  Rsliims. 

InvMtmrat  returaa  compiltd  by  Osiasld  and 


^^1  Drinkwater: 


421*  New  Yoik  Curb  Prices. 

1161*  Furnished  by  Jenks,  Gwynne  ft  Co. 

81K  I  Bid.  Ask. 

118  I  Amn.  Sup.  Pow.  "A” .  30 

116*4  Amn.  Sup.  Pow.  "B” .  80 


Toronto  Unlisted  Quotations. 

Furnished  by  G.  C.  Williams  &  Co. 


and  Investment  Company,  of  which  N.  Y*  Cotton  Exchange  Price*. 
Mr-  Lowensteln  is  chairtnan,  to  In-  j  Furnished  by  Jenks*  Gw>'nne  &  Co, 

ternatlonal  Holdings  and  Invest- 1  Open.  High  Low  Closing 

monts  Company,  and  to  Increase  fta  I  M2“h^, . ,  Uli  i496  1468  itll-ll 


authorized  capital  from  £65,000  in  I  May  .  1603  1615  1488  1611-13 

1.100,000  shares  of  Is.  each  to  £500,-  J“*y- .  }jl8  1628  1509  1627-28 

000  In  10,000,000  shares  of  Is.  each,  j  Ue^rnber  .  1452  1468  1487  1463-65 

This  company  was  formed  In  1922  ,  Spot  Cotton. .  1520 up  50 

to  finance  the  British  Celanese  Com-  - 

pany  and  took  £750,000  of  deben-  largely  In  public  utilities  shares, 
ture  stock  and  an  equal  amount  of  .ri,  i  u  *  .i 


Anglo.  .Amn.  Oil . 

I  B.A.  Oil. . 

B.  A.  Tobacco . 

I  CentrUugal  Pipe 
!  Con.  Gas.  ft  Elec.  Balt. 

!  Conti.  Oil .  . 

1  Davies  "A" . 

I  Dominion  Stores  . 


I  Elec.  Bond.  Share  . 
I  Elec.  Investors  . . 
Kngrs.  Pub.  Sev. 

;  Ford.  Mot.  of  Can. 

Gibson  Oil . 

Gillette  S.  R 


rgely  In  public  utilities  shares.  Happiness  Candy  "A” .  6^ 

The  Is.  shares  now  stand  around  I 

c  9  7(30  nor-  non*  at  i  .  98*? 


30 

31 

80 

81 

18K 

18K 

67 

60 

23 

24 

12''* 

18K 

52 

54 

19K 

20 

27 

32 

61 

62K 

13K 

13K 

69H 

70 

411* 

42K 

460 

486 

3'* 

3*4 

97  K 

97*i 

31 K 

32  K 

iBdnstrtol  Stocks 
Canadian  Weatinghouse . 


{uotataons.  Abltibl  .  .14 

Asbeatoa  pref  . .  7 

sms  ft  Co.  BelgO  Can.  P.  pref .  7 

Bid  Ask  Bell  Tel .  8 

168.00  171.00  BrazlUan  .  . .  6 


Dlv.  .Appr. 
Rate  Price 


.  B.C.  PUhIng  . 

73 . 00  Can.  Car  praf 
4.76  Can.  Cement.. 


preference  shares  of  that  compajiv.  oZa  i  “  , .  '  *’*‘*  „  . .  2si5 

It  to  ««t^tl=.^  to  o  /v„  ty.o  O  28s.  or  2.700  per  cent,  premium.  At  l  Mountain  Prods .  28K 

It  Is  entitled  to  a  rojalty  on  the  i  e-  1  timp  this  vear  thpv  were  chant-  I  Nlpissing .  4*4 

lanese  products.  Under  the  le.-;d- |  5*™®  Penn.  Water  ft  Pow .  166 

ership  of  Mr.  Lowensteln  the  com-  hands  at  8s.  6d.,  and  the  iharp  Pr^rie  Pi^ .  122,K 

pany  made  a  violent  attack  on  .hel*^®®  in  i-ecent  weeks  has  been  as(,o- 

Sirretoc®ted''by‘’rmajortt;  "Low^stein’s  Jlans  7oV the  form-  i!  i!  i!  i! :: 

company  thereafter  sold  167,340  of  j  securities  of  the  j  suprrheatCT^^  ^  .  185 

its  Celanese  preference  shares,  and  BT’s^lllan  ract  n  an  ot  I  ofi  ' .  9734 

at  its  annual  meeting  In  .July  the  di-  Ponies.  Venez.  Pete  6K 

rectors  explained  that  they  intended  The  board  of  the  company,  which  - 

to  widen  the  company’s  activities.  has  been  completely  reorganized  j  EwelMnwo 

At  June  30  the  Cellulose  Holdings  1  during  the  past  year,  consists  of  Mr. 

Company’s  balance  sheet  show  ed  j  Lowensteln,  (chairman) ;  Mr.  John 


Vacuum  Oil .  9754 

Venez.  Pete .  6K 


166 

167 

122K 

128 

24 

30 

8§^ 

soli 

68K 

68K 

120K 

121 K 

31K 

81K 

165 

97  K 

98 

6K 

BK 

Cockahutt  Plow  pref .  71.00  73.00  Can.  Car  prM .  (  ^ 

,,  Coagrave  Breweries .  4.00  4.76  Can.  Cement .  6  122^^ 

7;,/  Dominion  Power  7%  pref .  99.00  101.00  Do.,pref^ .  7  114 

cl'*  Dominion  Power  com .  41.00  44.00  Can.  Convartera . 7  M 

xj  Dunlop  Tire  7%  pref .  80.00  86  00  Can.  Cottons . 8  116 

o2  English  Electric  prsf .  74  00  77.00  „  P*®' . •  J4 

2;,^  EngHsh  Electric  com .  16.00  18.00  C.(5.B.  pref  .  .  7  66 

Farmers’ Dairy  7%  pref .  99.00  104.00  (Pm  «Iue  3M) 

B.  GreeningWire  pref .  91.00  94.60  Can.  Indust.  A1 . 

]2w  Gooo^ear^ire  6%  pref .  91.00  98.00  C.P.R^.  . 10  ie6K 

King  Edwsrd  Hotel  Deb.  ".A".  78.00  81.00  Can.  Salt  .  8  186 

...  King  Edward  Hotel  Deb.  "B”  66  00  61  0  Dom.  Bridge .  4  107 

Mount  Royal  Hotei  pref . .  86.00  87.60  D(>m.  Glam .  7  87 

ovi?  Mount  Roirai  Hotel  com. .  . .  8.60  4.60  Do.,_pTef  . .  7  198 .14 

Robert  Simpson  6%  pref .  100.00  102.00  Dom.  TexUIs . $6  98 

fiS  Willard's  Chocolstes .  69.000  72.00  Do.,  pref  .  7  118 

«|?J  Tbcntre  Storks.  Go(>dyssr,  pmf .  7  9654 

3212  Hamilton  Pantages  com .  1.76  H.  Smith  pref.  . 6  108 

Loew’s  Buffalo  8%  pref  ...  .  60.00  .  Inti.  Pap«  pref  . .  7  91 

.1^  Loew's  Buffalo  com .  1.50  Jamaica  P.S.  pref .  7  97 

,*7^  lioew’s  London  preferred .  7.80  8.60  Lake  of  Woo<6 . 12  167 

,0.  Loew’s  London  com .  8.40  4.00  Do., pref.. .  7  116 

in  Loew’s  Windsor  pref .  29.00  .  Laurentide  Paper . 6  '  ' 

012  Mansfield 'Thsatrea  pref .  50.00  .  Laur.  Power .  5 

sow  V'lfP  iBsiWMicr  Stocks.  Msekay . 7 

aiS  Capital  Lifa  20%  paid .  20.00  26  00  Mont.  Cottons . 6 

121 1*  Commercial  Life  10%  paid.  . .  18.00  Do.,  pref . 7 

aiW  Continenwl  Life  20%  paid.  .  86.00  Mont,  tram . 10 

Crown  Life .  122.00  .  Nat.  Breweries . $4 

•••  EmpireLife . .•  28.00  .  Do.,pr#f.. . 7 

gg  Excelsior  Life  29%,  paid  5j  .00  66.00  Ontario  Steel . 4 

lli  Gnat  West  Lifa .  420.00  .  Otttwa  Power . 6 

^  Monarch  Life  10%  paid .  29.00  .  Penmans.. . 8 

National  Life  26%  paid .  49.00  Do.,  pref . 6 


Foreign  Exchanee. 


that  the  company’s  Issued  debenture  G.  Raphael  (deputy  chairman);  ^le  ,  Demand  t^v^u J’T^ffaoq?;  naid .  8100  .  IhS^^iami  V 

stock  amounted  to  £567,650  and  Us  Hon  F.  E.  Guest,  M.P.;  Mr.  Arthur  Sterling  •*  .  “D^.rpiif  ’ 

Issued  share  capital  to  £53,025  In  Is.  Kemp;  .Mr.  Norman  F.  Holden,  of  Germany . 2881  8878  BritlaS  Mtga.  ft  Loan .  200.00  .  So.  Can.  P.^ - 


shares,  on  which  58  1/3  per  cent,  dl-  the  Imndon  Stock  Exchange;  Mr-  |  Holland 
vidend  was  paid  for  the  year-.  Of  Its  Andrew  P.  Holt,  who  is  a  director  of  !  gWeJen 
£819,816  assets,  £700,000  at  tliat  Brazilian  Traction  and  Mexican  |  France 
date  consisted  of  investmenis  In  Light  Companies,  and  a  son  of  Sir  j 
British  Celanese,  but  It  Is  under-  Herbert  Holt,  of  .Montreal;  and  Mr.  jtaiy 
stood  that  the  greater  part,  if  not  Gustave  Popelier,  who.  like  Mr-  Spain 


Demand 

Royal  Bank  Quotations  : 

New  York 

Montreal 

Sterling  .  . 

.  4.84K  • 

. 0272 

4.84 

Belgium .  . 

.087168 

Germany . . 

. 2881 

8876 

Holland  . 

. 4006 

4000 

Norway  . . 

2188 

Sweden ,  .  .  . 

. 2874 

.8670 

France 

. 0888 

.088856 

Denmark.  . 

.  2666 

.2668 

Greece ... 

.  .0118 

.0118 

Italy  . 

. 0874 

.087842 

Spain . 

. 1621 

.1619 

Swittzerlanc 

. 1988K 

.1980K 

New  York 

funds  in  Montreal  re 

quoted  at 

raonar^n  i^iiv  xvvff  paio . 

National  Life  26%  paid . 

Re-Inauranee . 

Saakatehawan  Life  10%  paid. 

Security  Ufe  86%paid . 

Sovereign  Life  26%  paid . 


.  Do.,  pref . 6  102 

22.00  Price  Broo . 2  76 

20.00  Do.,  pref .  634  19134 

88.09  Quebec  ^wer . 6  167 

32.00  Do.,  pref . 7  11434 

.  Shawinigan . 8  '229 


Do.,  pref . .  7 

....  So.  Can.  P.  pref . 6 

Cnn,  Mortgage . .  64.00  Spanieb  River . .  7 

Chartered  IVuat .  77.00  .  Do.,  pref... . 7 

Commerdal  Finance  pref .  67.00  . .  . .  .\  Steel  of  Connda . .  . . . .  7 

London  L.  ft  8.  Par  $60.00.  ..  44  00  Do.,  pref. . T 

Midland  Loan  ft  Savingi .  17  00  Tuekett  Tobaeeo . 4 


Mtga.  Diacount  pref  .  . . 
Peqilee  Loan  ft  Savingi  . 
Security  Loan  ft  Snvinga 


7.00  7.60  Do., 

72.00  76.00  ’I’wtnC 
100.00  .  Vinu  pi 


praf. .  . 
etn  City  . .  . . 
nu  praf .  . .  . . 


thrwhole"  oTl^hrs'mtVrest  has'be^^  Lowensteln,  Is  Belgian  national-  |.*w*YOTk^funda  in' Montreal “m^quitld^J^ I bidden^  :::  ::  wSrt!Tr^SJi“mrf.. '.*7  M34 

realli&ed  and  the  proceeds  invested  ity.  5*32of  l%diBeottiit  I  Toronto  Flnanct  pref .  8.60  4.00  Wlna.  Eloc.  pref . 7  100 


YELLOW 

CAPSULE 


goes  with 
the  finest 
fare*  It  is  a 
recognized 
standard  in 


homes  and 
the  leading 


YELLOW 
CAPSULE 

(1^11’  ale  of  dtslinclion  / 

To  fully  apprcci,»tv'  tlic  delicate 
flavor  of  Ytdiow  C  a  p  u  1  e  Ale, 
i*  she 'fid  no!  s*  rved  too  cold. 


/7j 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS !  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


F.  G.  OSLER 
H.  F.  MARRIOTT 


101  Notre  Dame  Street  West 
MONTRE.AL 


18  Elgin  Street 

OTTAWA 


101  St.  James  St. 
Montreal 


STOCKS 

& 

BONDS 


Tel.  H Arbour 
4286 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-b676  -  152  Notra  Dame  Street  VV. 

-MONTREAL 


B.  H.  PORTEOUS 

&  Company 

Stock  and  Bond  Broker* 
M«mberd 

Montreal  Stock  Eschanfo 

17  St.  John  Street 
Montrealt  Que. 


National  Grocers  Co.  Limited 
Toronto 


UIVIUKMt  AO.  I. 

.\'cftice  iti  hereby  given  that  u  Jlvi- 
(lend  i)f  two  per  i/iit.,  being  at  Ihe 
rate  of  eigiit  per  cent,  p.i  annum, 
upon  the  ^'iiHt  Preference  .Stock  ot 
this  Coinjiany  liaa  been  (ieclaied  pay¬ 
able  October  l«t.  foi-  the  ciuuiter  tnU- 
ing  September  Si'th,  ti>  ehare- 

holder.'i  of  record  at  the  cIo.<e  of  hu.-ii- 
ne)i8  September  ISth.  injlti. 

Transfer  books  will  he  closed  from 
September  2Uth  to  September  noth, 
mifl,  both  day.s  incImMlve. 

By  order  of  the  Board-  of  l>tr«ctors. 

A.  c.  ptke:. 

Secratary-Treasurer. 


Dickinson  and  Walbank 

(Members  Moatreal  Stock  EicUaate) 

No  Account  too  small  to  rsceive 
our  careful  attention 
i  152  ST.  JAMES  ST.  MONTREAL 

MAIN  4090 

fOHEb,  PUT  .  I  EM  EVILLE,  ONT 

T.  KtOjr  Dieklnaon.  J.  Y.  K.  Walbaak 
w.  McLea  Walbank 


THE  .FINANCIAL  TIMES.  MONTREAL.  OCTOBER  1.  1926.' 


PRICE  GAINS  Steady  Record  of  Earnings 
AND  LOSSES  Shown  by  Canadian  Cottons 

AnAIIT  tOIIAI  (ronliiiiieti  t'ntni  pnifo  1.)  j  aervative  policy 

AdUUI  LUUAL  vealing  net  working  capital  of  I 


1  ADOIIT  tflllAI  i  (ronllinietl  I’nHii  page  1.)  j  servative  policy  of  the  directors  In 

'  ApUU  I  tUUMLi  o,  JO  ?r?e';°;nr5. 

I  I  nin  iri  ir  ®  ^  along  with  most  of  the  textile  secu¬ 
re.  o.  TTZ - Titles  on  the  Canadian  market,  has 

Sharp  Rise  of  Shawinigan  a-Fea-l  ^hen  net  working  capital  of  subsided  somewhat  during  recent: 

hire  —  Smelters  Weaker  — j  na^es^’with 'fivi  sra ‘the  end^f  obvious  reason  being  dls-  i 

Paper  Stocks  Have  Active  ifhe  i924l25  n'scai 'period.  The  strong  1  tSrnolTs*  dlfr^  ^ 

Week  With  Lower  Pnees  ing  the  recent  electioil  It  may 

Closmg  —  Losses  and  Gainsi  dicated  by  the  fact  that  cash  and  ne-  presumed,  however,  that  this  re- 

Hold  Index  of  Stock  Prices  fa°\‘^"^ea^yea  we‘?e  sLwn  al  $1  -  ' 

Practically  Unchanged.  577  055  A  ^eLurT  of  the  last  bai-  company  has  proven  Its, 

I  :i v"“  .  .  rea-iure  or  me  lasi  nai  ^  „  j^g  dividends  through- 

-  i  ance  sheet  of  the  company  was  the  j  1,0.1 

Pric-e  fluctuations  on  the  stock  i  fact  that  bank  loans,  which  had  been  ®  ^  ^  j  ^ 


■  market  last  week  developed  some-  steadily  reduced  from  .51.100.591  as 
li  what  of  an  Irregular  trend.  While  I  at  March  31,  1923,  were  eliminated 
I  weakness  was  evident  in  certain  is-  '  completely, 
sues  the  general  high  level  of  I  Secnrllies  Ittnictive. 

I  prices  was  well  maintained.  j  _ . 


Outlook  Remains  Good. 
Canadian  {-ottons.  Limited,  was 
incorporated  in  August,  1910.  as  a  j 
successor  to  the  Canadian  Colored  j 
Cotton  .Mills  Company,  Limited. ! 


OSLER  &  HAMMOND 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

j  Toronto  Stock  Exchange 
Members  |  Montreal  Stock  Exchange 

21  JORDAN  STREET  TORONTO 


Power  Development  in 
The  Land  of  Evangeline 

Municipalities  and  industrial  concerns  throughout  the 
Annapolis  Valley  look  to  the  -Avon  River  Power  Co.  Limited, 
for  light  and  power. 

The  company  is  enjoying  steady  expansion,  and  there  i.s 
''  everj'  indication  that  its  present  healthy  condition  will 
continue  indefinitely. 

The  First  Mortgage  Sinking  Fund  Gold  Bonds  of  the 

company  offer  a  splendid  investment,  being  amply  secured 
and  yielding  a  satisfactorily  high  return. 

We  own  and  offer  these  bonds  at 

and  aocnied  interest 
to  yield  more  than  .5.60%. 

Oracriptivc  cirrular  on  rroiwat. 

JOHNSTON  WARD 

171  St.  James  St.,  Montreal 

Membm  :  Montreal  Stork  Exchange  —  Toronto  stork  Eichaniir 


GEOFFRION  &  CO. 

Investment  Securities 
Members  of  the  Montreal  Stock  Exchange 


Wednesday’s  trading  was  featured  outstanding  $4.- |  xhe  company  owns  and  operates: 

vveanesaay  s  iraamg  was  leaiureu  jjj  QQg  original  issue  of  55,—  fi.p  following  mills'  St  Croix  Mill 

by  a  sharp  advance  m  Shawinigan  '  OOO.OOO.  first  mortgage  5  per  cent.  ^  g  . 

and  Quebec  Power  and  weakness  In  bonds,  due  .Inly  2,  1940.  The  strong  ^all  oni  Stor^t  Mill  and  D^^- 
:  Smelters  and  some  of  the  paper  ;  00,,!*^  hphi-nH  these  hnn/is  is  evf-  j  ’’ 1  ”  "11  .7 

stocks  ^h  iwinlgm  made  1  sub- i  u  bonds  Is  evi-  das  Mill,  also  at  Cornwall,  Ontario 

stocks  !?hdwlnlgan  made  a  sud  ,  denced  by  the  hea\T  property  valua- I -^uu  ^t  Hamilton  Ont,  and  Gibson: 

'  '"Ihh  ngSr^sellinr  SV/  I  company’s  plants,  while  Mlrysvine,  N.B.  In  addT  i 

,-33  4  with  rights  selling  at  8  4.  earnings  available  for  bond  interest  .jon  comnanv  has  a  controlling: 

;  Quebec  Power  continued  its  upward  have  never  been  below  3A(,  times  in-  •  .  '  .  a  conirmiing  | 

move  and  re-iched  a  new  record ®  -  ‘  ”  interest  lu  the  Cornwall  and  York : 

mme  ana  reacned  a  new  rccorti  terest  retjuiremcnts.  The  bonds  are  couon  Mills  Comnanv  whichowns' 
price  of  167.  As  usual  Montreal  redeemable  at  ins  md  interest  at  6  >  ,,7  'V  ^  xt  : 

Power  was  noniilsr  hut  trsnsaetions  '  ®  and  inieresi  at  o  and  operates  2  mills  at  St.  .John,  N. 

lower  was  popular  hut  transactions  months’  notice,  and  sinking  fund  r  ’Two  valuable  water  nowers  at 

during  the  week  were  mostly  con- 1  conditions  nrovide  for  I  ner  cent 
I  fined  ,nt  nrire  around  7'>  Rrnrilinn  '  .  •'  P*?  Mllltown,  N.B.,  and  Cornwall.  Ont., 

I  tinea  at  pi  tee  around  Brazilian  , -mnually  of  all  bonds  issued  being  owned  hv  the  comnanv  which 
I  developed  buoyancy  and  after  sell-  aonij-a  n„-chase  or  redemn-  .  company,  wamn 

ling  nn  to  I”!  showed  some  reaction  f-*-  purenase  or  ledemp  ,  ;jiso  has  arrangements  for  the  de- 

I  mg  up  to  1-1  snowed  some  reaction  ^on  qj  bonds.  Sinking  fund  has  :  n.-orv  of  verv  chean  newer  at  their 
in  the  last  few  days,  closing  3  points  bpco  oneratlve  since  Jnlv  •>  1913  !  or  y«ry  ^eap  power  at  tn«r  , 

I  ueeu  opeiaiive  .since  juij  -,  m other  mills.  Products  of  the  coifl- 

The  naoer  stocks  led  bv  Lauren- 1  market  price  of  nany’s  mills  consist  of  awnings, 

me  paper  stociw.  lea  oj  muren  'around  9(i4  the  bonds  yield  the  in-  ,,of.on_j.g  denims  shirtings  gala-' 

i”ctlve  i“k  w  ‘  ,«- !  I .T "cuigriXl.  5“  »  Sg-i 

sli.,rpli  under  heavv  buvlns  and  I  IVade™  I'-’"'’-  “fo”  sUisbam..  rlannetettM. ' 

'  -sold  at  a  new  high  of  111  on  Satur-  i  *  „  ,  ^  «  x  saxonys.  domets.  cotton  dress  gooffs, : 

I  dav  Some  reaction  deveioned  and.  creferred  stock  Of  the  Company  cotton  blankets,  yams,  etc.  In  many' 

Iclosing  prTes  aro^^^^^^  !  «'  'hese  goods  the  company  sup-, 

‘  ed  nrofit  taking  Abitibi  after  con- '  authorized  issue  of  $4,500,000  plies  practically  the  entire  Canadian  j 

slderable  actlvitv-at  price  around  96  !  6.  P®^^  non-cumulative  stock.  ,  market.  I 

and  97  sold  down  to  92^i  on  Wed-  |  on  the  issue  have  been  '  Recent  unofficial  advices  indicate , 

.  nesdav  Diirinc  the  week  Bromn-  without  interruption  since  I  that  the  business  of  the  company 

Uon  touched  a  new  high  of  381-4  from  available  for  dlvl-  during  the  past  summer  failed  to, 

i  which  figure  it  eased  off  slightlv.  on  the  preferred  over  a  pe- 1  live  up  to  the  bright  promise  indl- 

■  Spanish  River  also  lost  some  years  having  averaged  cated  In  the  early  part  of  the  year, : 

ground  in  late  trading,  closing  at ,  cent.  ^  Earnings  as  a  re-  competition  from  the  United  States  ' 

1 107  "  j  suit  of  last  years  operations  were  being  very  keen,  and,  as  a  conse- ■ 

In  the  six  davs’  trading  under  re- ,  per  cent.  The  last  quence,  the  margin  of  profit  has  had  I 

view  Smelters  continued  to  recede,’'^®'*',  security  on  the  stock  to  be  sacrificed  in  many  instances., 

further  from  recent  high  levels,  “'‘B’aet  was  at  94.  giving  an  indicat- 1  it  is  understood,  on  th©  other  band,  i 

I  Wednesday  s  closing  price  of  240V4  T'*  of  6.4  per  cent.,  a  very  sat-  |  that  the  new  stlk  lines  of  the  com-  j 

being  about  5  points  below  a  week  i return  considering  the  { pany  have  been  meeting  with  a  very 
ago.  Recent  sales  in  Lake  of  the  j  oo™ings  and  dividend  record  be- ,  satisfactory  success.  With  the  elec- 
!  Woods  have  been  at  157.  which  Is!  stock.  |  tlon  over  and  an  era  of  stable  gov- 

al.so  5  points  below  last  week’s  The  conjpany  has  outstanding  $2,- I  ernment  practically  asstued;  wrlth 
prices.  Steamships  common  has  715.500  of  common  stock  with  a  par  i  the  west  in  a  -prosperous  condition 
shown  some  weakness  while  Can-  I  value  of  $100.  Earnings  available  as  a  result  of  several  successive 
Industrial  Alcohol  has  had  a  firmer  available  for  dividends  over  a  ten  valuable  crops;  and  general  Indus-  ' 
tone  recently,  year  period  have  averaged  14.50  per  trial  activity  on  a  higher  scale  than 

The  financial  Times’  Index  of  cent,  per  annum,  earnings  for  the  at  any  time  since  the  post-war  de- 
I  common  stock  prices  shows  little  last  fiscal  year  being  equal  to  9.00  flationary  period,  there  seems  no 
change,  the  weekly  average  being  per  cent.  Dividends  were  inaugu-  reason  to  doubt  but  that  the  Imme-  ■ 
fractionally  higher  at  113.8.  Tues-  rated  on  the  stock  in  1916  with  the  diate  outlook  for  the  company  Is 
days’  index  indicated  a  downward  payment  of  2  per  cent,  during  that  anything  but  a  bright  one,  and  that  j 
movement  which  would  have  been  year;  in  1917.  4  per  cent,  was  paid;  earnings  for  the  enrrent  fiscal  year; 
continued  on  Wednesday  except  for  5*4  per  cent,  in  1918;  6  per  cent,  in  should  prove  equal  to,  if  not  higher  | 

I  the  big  advance  by  Shawinigan.  The  1919;  7*^  per  cent,  in  1920;  and  8  than,  those  for  the  year  Just  closed, 
following  table  shows  the  fluctua-  per  cent,  in  192)  and  since  then.  At  Officers  and  directors  of  the  com-  i 
tion  of  the  Index  for  the  year  to  current  market  levels  of  around  pany  are;  C.  R.  Hosmer,  president;  | 


McDoiigall  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFA'^  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONES  ELGIN  3294-S-6-7 


Philips 

Petroleum 


New  Ste^  EaciiMict 
New  '  Y6A  CotteB '  ’Ezcbaiige 
NAv  Yaark  G>fl«e  and  Sagai 
Each  wage 

Neew  York  Produce  >  Exekaage 
New  York  Curb  Morkot 
ChicAio  Board' of  I'eacU 
Toronlo  Slock  Eschaoge 
Wiaaipeg  Crain  rElaebonge 
New  Odean*  Cation  Ex^ange 
ChicMo  Slock  Exchange 
San  Francitco  Slock  and  Band- 
Esakaaga 

Let  Angcicf  Slock  Ejccbaoge 
Howiao  Colton  Exekange 
Dallar  CoMon  Exekange 
Rubber  bekange  of  N.Y,  ine. 
Aiaociaic  Meoabiwt  of 
Limpool  Cneen  Aaa’a 


Bethlehem 

Steel 

Position  of  these  two  Companies 
analyzed  in  the  ciment  issue  of 
our  Fortnighdy  Review. 

A  eapy  wOi  be malM  an  raenaat. 
Prhate  aaeas  la  peinaipel  cilia*. 

A.A.  Hoosman-Gwatliniiw&Co. 

Tomato  Office: 

n  KINO  STBBET  WK8T 
Camar  a(  and  Bay  Straeia 

Talepboaa  Malalde  3S»-4-S 


date; 

January  average .  100.0 

I  February  average .  102.7 


MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bruneau  &  Rainville 


March  average .  101.2  ?  uciittuLe 

April  average .  100.1  considered,  rnakes  the  srl 

May  average .  98.1  aUractlye  from  an 

June  average .  100.2  ''>^'leave, 

I  July  average .  101.8  "f 

Au^t  -average .  106.2  ® 

Highl926  (Sept.  14) .  114.1  ^  ^ 

I  Low  1926  (May  21) .  97.3  CA? 

I  Thursday,  Sept.  23  .  113.7 

Friday.  Sept.  24  .  113.9  Ended 

Saturday,  Sept.  25  .  114.0  Mar.  31  Sales 

.Monday,  Sept.  27  .  114.0  I  1920 .  11,148,4.38 

ii  Tuesday.  Sept.  28  .  113.4  1921  .  11,231,103 

\Vedne.sday.  Sept.  29  .  113.9  1  922  .  8,2  55,626 

Average  for  week .  113-8  1923 .  10,233,942 

Previous  week  . .  113.75  1924 .  9,677,510 

The  weighted  index  of  the  sell-  1925 .  8,649,898 

Ing  price  of  25  common  stocks  com- j  1926 .  9,606,641 

plied  by  the  Bureau  of  Statistics  | 

rose  to  a  new  high  of  215.3  for  the  Total 

week  ending  Sept.  25,  which  was  4.1  i  Surplus 

I  points  above  the  previous  period.  .  o’-on’oT? 

!  V’olnme  of  sales  and  value  of  trans- 1  . 


115.  the  stock  gives  an  .indicated  A.  O.  Dawson,  vice-president  1  ■■ 

jield  of  practically  7  per  cent.,  managing  director;  Hon.  F.  L.  i  — — — — — — — — — — — 

which,  when  the  earnings  record  Beique,  K-C.;  Sir  H.  Montagu  Allan;  DIVIDEND  NOTICES  ETC. 

and  strong  balance  sheet  position  Is  George  Caverhlll;  W.  J.  Morrlce  and  _ ! _ L 

considered,  makes  the  stock  appear  A.  A.  Morrlce.  I  •> 

attractive  from  an  investment  The  following  table  presents  an  J  5  MITCHELL  &  COMPANY 

standpoint.  While  average  earn-  analysis  of  the  principal  items  in  '  ‘  •  igaiTCn 

Ings  on  the  common  stock  during  the  profit  and  loss  account  and  bal-  LIMI I  tU 

the  past  6  3 ears  have  been  doubt-  ance  sheet  of  the  company*  over  a  ;  ’'PUfFFItRFTi  TIYVTTIf^H 

less  due  In  a  measure  to  the  con-  period  of  7  years  from  1920  to  dote:  I  • 


Total 

Surplus 


CANADIAN  COTTONS,  LTD. 
7  Year  Analysis 


LIMITED 

PREFERRED  DITIDEm 

WOrrCE  la  hereby  given  that  a 
dividend  of  one  and  three-ouar- 


Brompton  Pulp  &  Paper 
Company,  Limited 


NOTKK  OF  REDESIPTIOX  OF  2<»- 
YEAII  COXVERTIBI.E  MOHT- 

OAOE  BOM).S  OF  BROMPTON 
PI  1,1*  &  PAPER  COMPANY,  I.IM- 
ITB«. 


Gros 

Income 

1.838,443 

867,805 

668,572 

703,192 

621,379 

614,111 

642,681 


Net 

Income 

1,260,783 

473,526 

461,147 

499,748 

446,205 

439,358 

464,059 


Com. 

Divs. 

176,607 

217,240 

217,240 

217,240 

217,240 

217,240 

217,240 


dividend  of  one  and  three-quar-  - . 

iters  (19i)  percent,  has  been  decLired  NOTICE  IS  HEREBY  GYVEX  that 
on  the  7^0  Cumulative  Preferred  all  of  the  20-year  Convertible  8% 
Surplus  '  Ptock  of  this  Company  for  the  quar-  Mortgage  Ronds  of  Brompton  Pulp  * 
for  vear  I  e*xJ*hSt  October  1,  1926,  payable  Paper  Company,  Elinlted.  (hereinafter 
SKI  K8R  i  ***^  a.fter  October  1.  1926.  to  share-  called  "the  Companv”)  secured  b.' 

!  holders  of  record  Septe.inber  23,  1926.  Trust  Deed  of  Hypothec  Mortgage 
36,69o  I  By  order  of  the  board.  and  Pledge,  dated  20th  April.  1921,  in 

24,217  GORDON  W  SCOTT,  favour  of  Quebec  Savings  and  Trust 

62,864  Seoretary-Treasurcr.  I  Company  as  Trustee;  will,  upon  pro- 


Current  Net  Work. 


2,683,479  16,995,213 
2,720,074  16,530,558 


volume  01  sales  auu  vaiue  01  iraiis- .  . 

actions  also  show'ed  a  considerate  .  ^’807  144  l"’t92’^.3" 

_  1924  .’  !.!!!.’  2!680!236  le^OOS.VlS 

_  1925 .  2,682,664  16,431,483 

DOnCITADI  C  VCAD  1926  .  2,709,793  16,704.249 


PROFITABLE  YEAR 
INTER:  MILLING 


1920  . 

1921  .  . 

,  ^  1922  .  . . 

Good  Results  Expected  From  Oper-  1923  .  2,715,600 

ations  For  Year  Recently  1923  ......  2i716!500 

I  Closed.  ..  ..  1925 .  2,716,600 

1  (From  the  Toronto  ftiireaii  of  The  1926 .  2,715,600 

Financial  Times  )  „  . 

,  Ratio  Net 

Toronto. — The  liscal  year  of  the:  to  gross 

International  Milling  Company  clos- 

;  fd  August  31st  last,  and  while  the  1930 .  68.0 

accounts  are  not  completed  yet.  The  193  .  54.6 

Financial  Times  is  reliably  inform-  1922 .  69,0 

I  ed  that  the  company  has  enjoyed  1923 .  71.1 

another  very  profitaljle  year.  Whe- '  1924 .  '71.8 

Ther  it  will  equal  its  excellent  1924- ,  192  6  .  71.5 

25  record  is  not  stated.  !  1926  .  72.3 

International  Milling  Company , 
operates  mills  at  .N'ew  Prague,  Wells  '  rrefen 

i  and  Blue  Earth.  Minnesota,  and  Da- 
venport  and  Sioux  City,  Iowa,  and  „  - 

at  Moose  Jaw.  and  Calgary,  with  a  j;:", . 

combined  capacity  of  12.000  barrels  . 

of  flour  and  1.800  barrels  of  cereals  .  qo  oil 

daily.  Its  business  in  the  two  conn-  .  o’?  aef 


Com. 

Stock 

2,716,000 

2,715,500 

2.715.500 

2.715.600 

2.716.500 

2.716.600 


has  not  suffered  fiom  the  vlcissl- ; 
tildes  experienced  by  exporting  com¬ 
panies  in  European  markets  in  the 
past  two  years.  The  Robin  Hood 
brands  of  the  company  are  well  | 
known  in  this  coutnry.  I 

A  comparative  summary  of  ewn- 1 
I  ings  in  the  past  three  yearW  is  as : 
follows; 

Interest  on  Dlvldeiid.s  j 
.Ve.t  Inc.  Bonds  Prof.  Com. 

1923  .$405,256  $33,428  $  3T.235  . I 

,1924  703,896  32.209  1.54,000  $230,000  | 


Pref. 

Stock 

3,661,500  1 

3,661,600  4 

3,661,500  4 

3,661,600  4 

3,661,500  4 

3,661,500  4 

3,661,500  4 

Ratio  Cur. 
to  Total 


Assets 

4,810,108 

3,604,435 

3,606,278 

5,932,135 

5,340,410 

5,113,145 

5,463,315 

Funded 

Debt. 

4.667.105 

4.505.105 
4,441,332 
4,882,932 
4,824,532 
4,268,540 
4,216,006 


Capital 

2,082,479 

1,176,056 

1,221,961 

3,156,405 

3,413,463 

3,659,866 

4,062,866 


q  P7K  MnnCresI  qtsntembee-  24  1928  sentation  and  surrender  thereof  ai 

I  5  ,  Montreal,  soptemper  44,  1928.  office  of  the  Quebec  Savings  and 

2,428  1  »  Trust  Company,  120  Si.  Jame.s  Street. 

27,129  Montreal,  Canada,  be  redeemed  and 

I  repaid  by  the  Company  on  the  Isi 

Invest  Canadian  Paperboard 

2*  •  .  .  •  accrued  to  the  date  fixed  for  redemp- 

&  Cash  Conioany.  Limiied  *I'»1  with  a  premium  of  Ten  per  cent 
1,214,693  ^  (toe/„). 

159  617  1  •''*  ''***^  time  prior  to  tKTe  date  .“o 

ocn’ocA  NOTICE  OF  DIVIDENTi  fix.-d  for  the  redemption  of  the  said 

2Dl;,2b4 !  ^  ....  J.  .  Bonds.  Bondholders  ir.ay  at  their  op- 

1,685,780  *•*“*"  I*'''"  *'"'1  convert  their  Boiid.s  into  Com- 

1.606  666  *  «ivnd  and  three-quarters  ,,ioii  Sun  k  of  the  I’oinpany  without 

1  KRk’otq  pc*”®®"*"  <*%%)  *®Y*5®  quarter  end-  nominal  or  par  value  on  the  basis  of 
*"*  September  30,  1926,  has  been  de-  two  (2)  no  par  value  Common  .vshtire.s 
1,677,066  I  einred  upon  the  PREFERRED  for  each  One  hundred  dollars  ( S  108.110) 


Invest.  I  Canadian  Paperboard 
Company,  Limited 

1,214,693^  * 

26o’264i  NOTICE  OF  DIVIDEND 

1  685*780  '  lUOTlCE  In  hereby  given  that  a  divl- 
1  ’car’ceo  dend  of  one  and  three-quarters 

l,bU0, bob  <iau«.v  the  onnetee 


Ratio  Surp. 
&  Res.  to 


!  KTOCK  of  the  Company,  payable  Oe- 
T-v„_  t.  tober  1,  1920,  to  shareholders  of  re- 

uep.  01  September  M,  1926. 

spl.  res.  ~  Properties  By  order  of  the  Board. 

600,000  8,422,491  '  CHA9.  E.  whittex, 

600,000  10,083,414  i  secretary. 

600,000  10,104,197  i  Septem.ber  21.  1926. 

950,000  10,066,814  ! 

1,300,000  10,023,1561  ■  ■  ~ 

1,650,000  10.119.316  nyiiiTF  AMD  TRENT  VALLEY 

r”Lrr”' POWER  company,  united 


POWER  COMPANY,  LIMITED 


1920 . 

68.0 

.\ssets 

28  9 

Tot.  Capital 
30.0 

7.1 

192  . 

54  6 

21.2 

.30.5 

6.0 

1922  . 

69.0 

21.8 

31  0 

5 . 9 

1 923 . 

71.1 

34  3 

36  0 

9.5 

1924 . 

71.8 

32.2 

37.2 

13.0 

1926  . 

71.5 

31.1 

40  7 

16  3 

1926  . 

72.3 

32.7 

44.5 

19.8 

Preferred  Stock 

Common  Stock 

NOTICE  OF  DIVIDEND 


par  value  of  Bonds. 

Bondholders  i  ■'ay  present  their 
Bonds  for  redemption  at  any  time 
prior  to  the  said  1st  day  of  May.  1927. 
and  all  such  Bonds  will  be  redeemed 
and  repaid  by  the  Company  at  par 
and  interest  accrued  to  the  date  of 
such  presentation  ■with  a  premium  of 
Ten  per  cent.  (10%). 

If  any  of  the  outstanding  Bonds 
shall  not  be  presented  for  redemption 
and  pas’inent  on  or  before  the  said 
tst  of  May.  1927,  then  fhe  principal, 
premium  and  interest  of  such  Bonds 
shall  remain  in  the  hands  of  Che  un¬ 
dersigned  for  the  benefit  of  the  party 
legally  entitled  thereto,  and  after 


Notice  I*  hereby  given  that  a  dlvl-  that  date,  the  Company  shall  cease 
dend  of  one  and  three-quarter*  to  be  liable  upon  such  Bonds  and  the 
per  eent.  (194%)  for  the  quarter  end-  intercat  thereon  shall  no  longet  be 
I  tng  September  30,  1926,  hii*  been  de-  payable  by  the  Company. 

'dared  upon  the  7%  PREFERRED  The  present  Notice  is  given  piir- 
STOCK  of  the  Company,  payable  Oc-  suant  to  the  provisions  of  Article  12 
'  tober  1,  1926.  to  shareholder*  of  re-  of  the  said  Trust  Deed. 


H. 

L. 

To 

Earned 

% 

Pd. 

H. 

L. 

% 

Earned 

% 

Pd. 

1920. .  . . 

. .  84 

66 

'34.16 

6 

100 

70 

37  97 

6  4 

1921  .  .  . 

. .  80 

70 

12  93 

6 

85 

62  H 

9.36 

8 

1922.  ..  . 

. .  90 

76 

12.59 

6 

119 

79 

8.88 

8 

1923  .  . 

..  93 

81  *4 

13.65 

6 

137 

98 

10.31 

8 

1924  .  . 

91 

86  >'2 

12.19 

6 

110 

86*4 

8.84 

8 

1925 

96 

90 

12.00 

6 

124 

106 

8.09 

8 

1926  . 

97x 

94x 

12.67 

6 

124x 

114x 

9  00 

8 

;  cord  September  24,  1926.  . 

I  By  order  of  the  Board, 

CHAS.  E.  WHITTEN. 

Secretary. 

I  Hontreal,  September  31,  1926. 


MONTREAI,.  24th  September.  1928. 
QUEBEC  S.AVINGS  .\ND  TRUST  CD.. 

Trustee. 


INTBRNATIOXAD  PAPER  COMP.4N  Y  I  Brompton  Pulp  &  PapCF 


X— To  Sept.  11.  1926. 


mimrnw  of  .$2  516  240  hf  record  at  the  close  of  business  oc- 

rlllxT  lltPnilT  lit  ^  T-'L  Check.s  will  be  mall- 

I  IITO  I  IlLI  wla  I  Wl  The  company  s  current  liabilities  e,d.  Transfer  books  will  not  close. 

stand  at  $2,339,261,  leaving  net  cur-  OWEN  shepherd,  Trea-suror. 

IJAT  POnPCDC  assets  $3,352,428.  These  cur- 

lift  I  -  UIIM^rif  A  rent  liabilities  con.sist  of  bank  loans  — - 

and  overdrafts,  $1,628,763.  The  ac-  N/fontreal  I  iOht  Heat  & 
National  Grocers  (Company  Limit-  counts  and  bills  payable,  $651,061.  iviuii ii cai  x-zigiic,  €x 

.  showed  smaller  earnings  for  the  This  is  the  first  statement  to  be  PoWCf  Consolidated 


New  York.  August  .11.  1928. 

The  Board  of  Directors  have  de- 
clnred  a  regular  quarterly  dividend 
of  one  and  three-quarters  pe.r  cent. 
(1%%)  on  the  Cumulative  7%  Pre¬ 
ferred  Stock  of  this  Company,  and  a 
regular  quarterly  dividend  of  one  dnd 
one-half  per  cent.  on  the  Cu¬ 

mulative  6%  Preferred  Stock  of  this 
Company,  for  the  current  quarter, 
payable  October  15th,  1926,  to  holders 


Company,  Limited 


NOTICE  OF  REDEMPTION  OF  29- 
X'EAR  SI.V  PER  CENT.  (6^^)  OEN'- 
ERAI.  MORTGAGE  BONDS  OF 
nUOMPTON  PPI.P  &  PAPER  COM¬ 
PANY.  M  MIXED. 

NO’nCE  I.S  HEREBY  GIVEN  that 


of  record  at  the  close  of  business  Oc-  all  of  the  20- Year  Six  Per  Cent.  (68«-) 
tober  1st.  1926.  Check.s  will  be  mall-  General  Mortgage  Bonds  of  Bromp- 
ed.  Transfer  books  will  not  close.  ton  Pulp  &  Paper  Company.  Idmlted 


jPenmans  Limited 

DIVIDEND  NOTICE. 

I  Notice  is  hereby  given  that  the  fol- 
'  lowing  Dividends  have  been  declared 
!  for  the  quarter  ending  21.st  October, 
'  1926:  ■- 

!  On  the  Preferred  Stock,  one  and 
I  one-half  per  cent.  (l*/6%)  payable 
j  oii  ihe  l.st  day  of  .November  to  Share¬ 
holders  of  record  of  the  21  si  liay  of 
I  October,  1926. 

j  On  the  I'onimon  Stock,  two  per 
jcent.  (2%)  payable  on  the  15th' day 
of  .November  to  Shareholders  of  rec- 
!  ord  of  the  5th  da.v  of  November, 
1  19?", 

I  By  Order  of  the  Board. 

1  C.  B.  ROBINSON, 

j  Secretary-Treasurer. 

I  Montreal,  37th  September,  1926. 


;  102.5  790,797  30,940  1.58,861  287,500  j  pq,  showed  smaller  earnings  for  the  This  is  the  first  statement  to  be 

;  .Vet  eanimg'.s  j  period  ending  June  30  than  might  issued  by  National  Grocers  since  Its,  ,  _  _ 

I  .'Surplus  per  stuiro  I  have  been  expected,  owing  to  the  incorporation  last  autumn  for  the  NOTICF,  to  shareholdkbs  .a.nd  be  redeemed  and  repaid  by  the  Com- 

Yoht  Total  Bref.  Com.  ,  writing  down  Of  inventory  to  the  T^iimnuo  nr  r>r,Tiar.lirfaffTicr  nj  SHARE-WAKRANT  holders.  patiy  on  the  1st  day  ot  March,  1927, 

11923  $234,994  $2,140,924  27  32%  5  ft.tn;  i  .  ro  ^  consolidating  34  Of  the  _  at  per  and  interest  accrued  to  the 

1 1924  287,487  2.434,41  1  30.62e'r  810.2.5!®***'***  ***  between  .$lj0,uu4l  and  $200,- 1  wholesale  grocer  houses  in  Ontario.  I'uin  rc  notice  ib  hfreb5'  gi'ven  date  fixed  for  rediemptlon  with  a  pre- 

•1925  313.506  2.747.918  33,48%  512.13  1000.  The  figures  presented  at  thejThe  work  of  consolidation  has  been  that  the  company  win.  on  .m.i  as  of  p®*"  ®®nt-  (5%). 

- -  -  I  annual  meeting  of,  shareholders  held  i  going  on  in  the  meantime.  Five  November  i»t.  it)28,  redeem  for  rash  at  «  ®  ^'e^,.  time 

SILKS  OF  IMVK  S’rOCKS  ^  $192,-  other  wholesale  houses  have  been  l“‘Enrianr in^Te'rp^i 

n.ii.r,.-!  er  ii.i.in  .■siirin.^.  |(q7  operations  for  the  period  absorbed  since  the  original  merger  of  the  London  lUKistei).  nii  Preferred  and  all  such  Bond.s  will  be  re¬ 
sent  23---I7  Commerce  ‘''>1  3  Do- 1  August  17,  1925,  and  June  took  place.  With  the  completion  of  stiaras  of  the  company,  at  the  price  of  fnr^reet  .ipe?ne^“Io'’'the 

minlOii  208.  3  .Montreal  270, "7  Royal  ^^26,  before  depreciation  and  be-  the  organ l/,a.tion  work,  the  expecta-  ccmed®'ZLem^^^^^  d«te  of  snob  preseniathm  with  a  pre- 

'253  22  Toronto  219  Interest-  I  tion  is  that  the  management  should  „p«n  surremler  of  certificates  (d.uy  on-  mlum  of  k'lve  per  ejnt  (6%). 

Sept  21—3  Canadlenne  158,  117  After  meeting  Interest  on  the  6¥a  t»e  able  to  devote  all  Its  energy  to  aorsodi  rvpre.entinK  said  Pref ei-red  shaivs.  1-cdempU^^^ 

(  Commerce  221-222,  89  Montreal  270-  per  cent,  gold  notes  there  was  left  increasing  the  voltnne  of  business.  ."J*  share*  win  cense  on  or  before  th«  .said  1st  day  of 

i268,  10  Koval  253,  3  Standard  195.  I  a  net  profit  of  $79,167  before  Uepre-  President  Archie  Foster  In  his  re-  *“•  ,  *'tarch.  1927.  then  the  principal  pre- 

!  C  .  ,,  on,,/  ..eo  „  i->i  -J  n.„  .1.  1  1.  ij  ....  .1.  .  Share-warronta  heve  been  dieoonUnued  mium  and  interest  of  such  Bonds 

j  Sept.  25 — 18  (  oinmerce  2211/^-222,  ciation.  Dlvidend.s  on  the  fii.s.  port  to  the  shareholders,  stated  that  and  holders  of  sh. 4 re -warrants  of  shall  remain  in  the  hands  of  the  un- 

'  5  Montreal  268*^,  10  Nova  Scotia  preference  shares  required  $68,931,  ilie  company  had  to  take  large  in-  the  $i(8>  pai-  value  ehaieK  of  the  company  dersigned  for  the  benefit  of  the  partv . 

I  290.  ;and  this  left  net  income  of  $10,236.  ventory  losses  at  the  time  ot  con-  ark  hbrebv  .notified  fhat  these  war  legally  entitled  thereto  and  after  that 

.  Sept.  27—6  Commerce  222-221  */i,|  The  company  is  occupying  a  rea-  solldation.  These  losses  mentioned  Xm-irarran'f  hoWers  fialTie'up.m’mVch^lklnds 

j  14  Dominion  208*/i,  7  Montreal  269.  sonably  satisfactory  working  capital  aiiove  were  absorbed  out  of  earnings  changn  at  once  at  the  office  of  the  Mont-  tere.*^  thereon  shall  no  longer  be  pay- 

4  Nova  Scotia  289,  23  Royal  252,  *  position.  Its  current  assets  are  and  resulted  in  a  much  smaller  net  ’*'*'“1  c^pany,  their  share-w-arrani.s  able  by  the  Oompany. 

I  Toronto  219.  .  |  shown  in  the  balance  sheet  at  $5.-  income  than  was  generally  antici-  eouUnnuLehedrfor‘ r^KisurJi?  sulm  trthe"provlVion.s' 


OWEN  SHEPHERD.  Trea.surcir.  (hereinafter  called  "the  Company") 
secured  by  Trust  Deed  of  Hypother, 
Mortgage  and  Pledge,  dated  26th  Feb¬ 
ruary.  1919.  in  favour  of  Quebec  Sav- 
i4-r<xal  ¥  iAVtt  Sir  '"Fs  and  Trust  Company  as  Trustee. 

LUCAt  JTXCsXL  tx  will,  upon  presentation  and  surren- 

nwpr  thereof  at  the  office  of  the  Qiie- 

ower  V.iun»uiiu<tieu  and  Trti.st  Company.  120 

-  St.  Jame.s  Street,  Montreal.  CaJiada. 


S.VLES  OF  BANK  SrOCKS. 


Sept.  28 — 22  Commerce  222-221 64,  691,269,  including  inventories  $3,371,-  paled.  It  was  also  stated  that  the 
I  19  Imperial  205,  30  Montreal  269-  249  and  accounts  receivable  $2,449.-  company  is  meeting  with  much  bet- 
I  270,  10  Nova  Scotia  289,  9  Royal  .'23  The  company’s  land,  buildings  ter  results  in  the  first  two  months 
1  262.  and  equipment  are  given  a  valuation  of  the  current  year. 


Hy  Order  of  the  Board. 

C.  S.  BACtIL 

MONTREAL.  Septeraber  29th.  1926. 


/•f  the  Haid  Tni.«t  Deed. 

IMOVTRKAL,  24th  Soptomber.  192H. 
QUKBEC  SAVINGS  AND  TRUST  CO., 

Trustee. 


